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MR GLADSTONE ON HOME RULE. 


In moving the Second Reading of the Home Rule Bill, 
Mr Gladstone failed to be even tempgrarily convincing. 
His four propositions were either beside the mark, or 
else destructive of the very points he wished to emphasise 
and establish. Take his first’ proposition. It is, that 
‘‘there is in the civilised world no incorporating union 
effected and maintained by force against either party that 
has ever prospered.”’ Let us assume Mr Gladstone’s 
proposition to be incontrovertible. If we do, we abso- 
lutely destroy the case for Home Rule. The avowed 
object of Home Rule is to make Ireland prosper. It is, 
further, an essential part of the Home Rule scheme to 
incorporate and unite the Northern and Southern 
portions of Ireland under one Legislature. But this 
union between Protestant Ulster and the rest of Ireland 
can only be “ effected and maintained,” as Mr Gladstone 
and the whole of Great Britain know, by force, and 
against the will of Ulster. Therefore, the ‘‘ incorporating 
union”’ of the various parts of Ireland proposed by Mr Glad- 
stone is of thekind which he tells us has never prospered. 
We must then reckon Mr Gladstone in the future as one 
of the strongest supporters of the principle upon which 
Ulster bases her resistance to Home Rule. He has irre- 
vocably and without qualification admitted the abstract 
justice of the contention which Ulster is endeavouring to 
make clear to the people of Great Britain—the conten- 
tion that she cannot prosper if she is forced under the 
dominion of a Dublin Parliament. It only remains to 
prove to him that the Protestant North is determined 
not to assent to an “incorporating union” with the 
South of Ireland. This is not difficult. Mr Gladstone 
has again and again declared that we must consider the 
will of particular districts of the United Kingdom to be 
expressed by the representatives of those districts. But 
the representatives of Belfast, Derry, and the Northern 
Counties unanimously declare that an “ incorporating 
union” between Ulster and the rest of Ireland can only, 
and will only, be ‘effected and maintained by force.’ 
Mr Gladstone, then, must either abandon his first propo- 
sition, or proclaim his adherence to the principles of 
the Ulster Defence Union. 

Mr Gladstone’s second proposition is hardly more 
useful to him. It is ‘‘ that the incorporating unions 
which have flourished have been those favoured by inci- 
dents of history, geography, language, race, and where, 
if foree has entered at all into the original combination, 
it has soon ceased and given way to harmony.” No 
Unionist will care to take any great’exception to this 
statement. The fact is of. good augury for the ultimate 
success of the Union with Ireland. Historical and geo- 
graphical considerations, as well as those of language, 
and in a part of Ireland of race, all point to the fact that 
nothing but time is needed to weld Ireland and Great Britain 
firmly together. The Union has only been ninety-three 
years in existence—a very short time in the history of a 
nation—and already it has succeeded in ¢hanging 
Ulster from the most disloyal to the most loyal ordi 
of the kingdom Another hundred years will almost 
certainly do the same for Munster, Leinster, and Con- 
naught. It is not because we adopted an incorporating 
union with Ireland in 1800, but because we did not adopt 
one 100 years earlier that we have an Irish difficulty 
at the present moment. If France and Spain are not 
suffering as we are suffering, it is because they 
did not unduly delay the incorporation of the out- 
lying portions of the national dominion. The lesson 
to be drawn from France and Spain is, that wheré 
the physical and moral conditions are as favourable.ag 
they are in the case of Ireland, a dogged persistence in 
the policy of incorporation is the wisest and safest atti- 
tude to adopt. Mr Gladstone’s third proposition is that 
**no concession of Home Rule, unless made under com- 
pulsion, has failed to promote the attachment of the 
receiving to the giving power.” Here is another serious 
blow to Home Bule. No Irishman who holds a pen or 
speaks from a platform ever misses an opportunity of 
declaring that the Nationalists have ‘‘ wrung” from the 
‘Liberal ser? ee assent which they now give to the 
demand for Home Rule. This is, indeed, a plain and 
.patent truth, Home Rule, if it is granted, will be granted 


“under compulsion,” and, therefore, Mr Gladstone’s third 
proposition does not apply. His fourth proposition ig 
‘that unions attended with legislative autonomy have 
been attended in all cases with success either com- 
plete or considerable.” Mr Gladstone had no sooner 
stated his proposition than “he demolished it. A single 
word—* Norway ""—destroyed the whole force and pur. 
port of his argument. The best that Mr Gladstone can 
now find to say of his once favourite example of the good 
results of Home Rule was contained in the remarks, “[ 
do not despair of Norway and Sweden.” Against this 
we may set the words of Bjornsen, the popular Nor- 
wegian leader and man of létters, quoted by Mr 
Macarthey—*‘ Norway has not been satisfied for eighty 
years.” So much for Mr Gladstone’s four propositions, 
Not cne of them helps his case, an@ the first destroys the 
very basis of his Home Rule policy. 

Far more important than Mr Gladstone’s flounderings 
in the quagmire of sophistries, which he has created for 
his own discomfiture, is the visible exhibition of Ulster’s 
opposition to the Home Rule Bill which has this week 
been witnessed in person by Mr Balfour, and through 
the Press, by the general body of the electors of Great 
Britain. Demonstrations of the. ordinary kind are, we 
admit, oflittle value. Theycan,asa rale, be got up by either 
side without the slightest difficulty. .The demonstration |} 
which took place at Belfast on Tuesday cannot, however, 
be discounted, as demonstrations in London or Manches- 
ter are rightly discounted. Theteason for this is to be |} 
found in the fact that it would be absolutely impossible to |) 
hold a demonstration in favour of Home Rule in Belfast. |} 
The extraordinary unanimity of feeling in the Protestant 
parts of Ulster is a cireumstanee which cannot be ignored, 
and one which was well brought out by the great meet-- 
ings and processions of the past week. Ulster is abso- 
lutely determined to resist the attempt to force her out of |} 
the Constitution, and to transfer the allegiance of her |} 
people from the Parliament at Westminster to a Parlia- }} 
ment at Dublin. Has she any right to take up such @ 
position and to declare that she will not acknowledge: 
the authority of an Irish Parliament? We _ hold 
that she has. If Mr Gladstone were proposing to exem 
the Protestant counties from the operation of the Bill, 
their inhabitants would, of course, have no cause for 
resistance. » They could not claim to prevent the South |} 
being put under a Dublin Parliament, however strongly |} 
they might dislike the division of Ireland. If, however, 
Mr Gladstone, against its will, and in spite of its protests, 
forces Protestant Ulster under a Dublin Parliament, |} 
Protestant Ulster will have a moral and, except im & 
merely technical sense, a constitutional right to resist the 
operation of the Bill—a Bill, be it remembered, which 
deprives Ulster of the benefits secured by the Treaty of 
Union. 





THE FRENCH REPUBLIC AND ITS SOLDIERS. 


Norutne is more worthy of note in the recent history of }} 
the French Republic than the withdrawal of eminent 
soldiers from public observation. Since the retirement of 
Marshal Macmahon in 1879 not one can be said to have 
held any position in politics at all. There must, m 80 
large an army, be many generals who are trusted by their 
comrades, and a few who are well known to the principa 
persons in the State, but they are kept sedulously in the 
background. General Saussier, the Commandant of the 
garrison of Paris, is no doubt. trusted by the President, 
and General Miribel is sometimes spoken of ag @ com- 
petent Chief of the Staff for the entire army, but theres, 
we believe, no soldier politician of whom even the F rench 
world is aware. Noone has any leading position in either 
the Senate or the Chamber, no one makes his appearance 
in the tribune, no one has gained any ere as an 
orator, and no one, except General Boulanger, has 
achieved any public success as an administrator. 4¥' 

the War Minister has seldom been in front, oucpetae: 
Ministers having preferred to trust a civilian like M. 
Freycinet, or a painstaking disciplinarian like Gen 
Loizillon. This can hardly be due, amid so great & 
mass of cultivated men, to pure accident, nor is it attrk 
butable to any steady rule of discipline, which, indeed,. 
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would be applicable only to officers on active service. 
There must be some other cause for a circumstance 
‘yery unusual in the history of France, and we believe 
there is one which is of considerable importance to 
the peace of Europe. The Republican leaders are, we 
are told, consciously and permanently indisposed to give 
prominence to any officer whatever. They deprecate 
the election of military men, they will not entrust the 
portfolio of war to a “ magnetic” soldier, they discourage 
every officer who shows a disposition to be visible as 
well as efficient, and they would regard the election of 
a soldier to the Presidency with a feeling of positive 
dismay. So strong, indeed, is their sentiment of dis- 

trust, that it makes seriously for the preservation of 
1| peace in Europe. They are some of them inclined to 
elieve that France might commence the great war now 
i| with a fair chance of success, and they certainly have 
j| much temptation to break away from their internal 

troubles, but they are afraid to run the risk, not only 
from the reasons which move all the Courts of Europe, 
but because they dread the consequences even of victory. 
Some soldier is sure to manifest his capacity in a 
successful war, and in their judgment he is equally sure 
to make himself dictator. The idea of a Duke of 
Wellington or a Marshal von Moltke, who, after ruling 
through a great war, would remain a mere citizen of the 
State, is foreign to their imaginations. They think he 
would refuse to efface himself, that he would seek a 
dictatorship of some kind, and that as the army would 
obey him, he would be, under some designation or 
other, the master of the State. They therefore avoid 
war, not only in the interest of France and because it 
is unpopular with the peasantry, but because it might 
be fatal to the civil organisation to which, from a variety 
i] of reasons, they are as a body devoted. They are, 
moreover, probably in the right. They are moved in 
part by a rather unworthy jealousy, but in part also 
by sound judgment, based upon long-continued ex- 
perience. A victorious French general might be a Re- 
publican in theory, but he would be habituated to 
despotism in practice; he would greatly resent criti- 
cism upon his military proposals; he would fret under 
the rule of the not very orderly or able crowd which 
fills the French Chamber ; he would he savagely exaspe- 
rated by the licentious criticisms of the inferior Press, 
and he would see many improvements of all kinds which 
could be introduced if only he could get rid of the 
delays interposed by talkers. Debate never quite suits 
the general of a victorious army, and a French general of 
the first-rate kind would be under an exceptional incite- 
meat to control the State. His comrades would expect 
i) at of him. They are content now with comparative 

Obscurity, and even neglect, but they would not be 
content with it if they had succeeded in a grand campaign, 
‘or had conquered an important division of Europe. They 
would expect the army to be recognised as the first 


who always sway a Republic, and would see no means 
preserving their ag al the nm 
i| Qualified and pop to 
|| headship of the State. . They would probably not make 
}| him Emperor unless he wished it, though French officers 
|| 8reatly desire the social distinctions which a Monarch 
}| can confer, but they would make him visibly master of 
i| the political world, 
j| _ The fear of soldiers of distinction entertained by the 
i) Republicans is, therefore, well founded, and it is not easy 
to see how it is ever to pass away. It is founded partly 
on direct fear of the army, and partly on peculiarities in 
the national character, which almost forbid the Republic 
to become solidified. The fear of the army in time of 
peace is possibly exaggerated, for, although the army, 
from its immense magnitude, can always take power if it 
Pleases, it would probably not do it unless impelled by 
the vanity of victory, and has during the long peace 
remained singularly quiet and obedient. It has even 
med itself to a discipline whith, considering the 
snch nature, its habit of audations criticism, and its 
Ympatience of control, is singularly severe.’ The fear of 
the French character is, however, ' The 
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will always consider, that distinction in the world is a 
pleasant substitute for political liberty, and will, therefore, 
usually submit W 
it for them}, 








ithout resistance to the man who secures 
maby are, moreover, exceedingly impatient 


of the slowness therent in representative government, 
like things of importiiqgs 
‘urgent ” vote, and prov 
untouched, such as the demdg 
willing, in consideration of 3 
head of the State a very large 
fact, always ready to try the experiment, or, to speak 
more accurately, to consent to the experiment of Elective 
Monarchy, which lasted in Rome, under very similar 
conditions, more years than it is pleasant to Liberals to 
remember. And lastly, they cannot be persuaded that 
the solidity of a Constitution matters ve 


to be done by decree, or by an 
lledicertain social rules are left 
ratic law of inheritance, are 

pid action, to leave to the 
fitiative. They are, in 


much, They 
have been accustomed to alter Constitutions; they 
think, with some justice, that, in any event, they 
will always remain masters; and they are willing, 
therefore, as no other nation is willing, to meet im- 
mediate exigencies by immediate constitutional changes. 
The Parisians, who are certainly Republicans, were: 
quite willing to let General Boulanger, who had never 
achieved much, try his hand at a dictatorship, and would 
probably be as surprised if a victorious general refused 
power as Londoners would be if an English general, 
equally successful, declined social distinction, This is 
supposed by the rest of Europe to arise from love of 
change and feather-headedness, but that is probably, in 
part, an erroneous judgment. The French never change 
the great institutions they won after the Revolution, such 
as the Code Napoleon and the divisibility of property ; 
and are only adventurous in changing their methods of 
raising men to power. So are we, though not to the same 
extent, only we make every change under the form of a 
Constitutional Monarchy. We have converted an ancient 
Monarchy into a democratic Republic, with a Crown for 
flag, almost without noticing it, and have positively 
forgotten who it was who in one Parliament’ took away 
from the Crown nearly the whole power of selecting the 
permanent administrative services. The French often 
choose, when they wish to do things of that kind, to do 
them through new depositaries of power. 


—————_—_———===__—e 
MR GLADSTONE’S VISIONA FINANCE. 
Ir had been given out that in,zgoying the second read- 
ing of the Home Rule Bill MxGdadstone would deal more 


especially with the financia @lauses of the measure, and 
seek to justify these agai 


Wert ist the criticisms to which they 
have been subjected, ,af, however, he did entertain any 
such intention, Bs ist have seen fit to abandon it, as 
he did not touehupon the question of finance until the 
close of his speech, and even then devoted to it only 
few minutes. And we venture to say that it would 
been impossible to crowd into those few minutes a 
r number of demonstrable falsities and absurdities. 


















Atis, indeed, not too much to say that there is seareély a 


single figure or calculation given by Mr Gladstone that 
cannot be clearly shown to be erroneous. We-will not 
deal again with his absurd contention that the civil 
administration of Ireland costs twice as much as that of 
Great Britain, and could be reduced to 10s - head, 
How preposterous that assertion is we pointed out last 
week, and it is not necessary to add to what. we tlten 
wrote. What we now pose is, to take verbatim, 
clause by clause, all that Mr Gladstone said on Thursday 
with regard to Irish finance, and to show that never, 
save, perhaps, in one instance, did he lapse into veracity 
—or, shall we rather say into, accuracy. 

' Here is his first statement :—*‘ The question is, ‘ What 
“« ¢ig it that-we have.to provide for?’ There are. three 
‘« states of things which I conceive it to be necessary to 
‘consider. One thing is the present amount of Imperial 


“ expenditure and the present means of m it bya 
“ ailags upon Ireland. That I think “is. deliboratel 
“done by the Customs fund, as is set forth in the Bill i 
«“ But then, unhappily, our expenditure increases,’ and 

“you may say, and say truly, that apart from ri 











Penne yee 


Sa) 


a Fi ost sab tt ep Mig OES ‘ee 








410 


‘*‘ exigencies of war, we ought to ne in view the 
‘“‘ mode of bringing Ireland into a fair share of any in- 
“creased charge. Now, sir, I amemot»entering upon 
‘the question whether we have oe charge upon 
‘ Treland too high or too low. .Thatd®a question which 
‘‘the House will no doubt impartially consider. 1 do 
“not enter upon that tion, because about this I 
“conceive there will ‘be ~very little difference of 
‘opinion, that it is better not to make a financial 
‘arrangement or a repartition of expenditure without 
“limit of time, but that it is better to fix a term of 
‘‘ years, after which the arrangement may be recon- 
‘‘ sidered. That I assume. Now, I want to note the 
** effect on the question of an increase in expenditure short 
“‘ of the exigencies of war. I venture to say that the Biil 
“as it stands, not in a final form, but subject to recon- 
‘* sideration, contains one particular clause which con- 
‘‘ templates an‘augmentation in excise dues. That clause 
‘‘ makes @ very large provision, a provision which it is 
*‘ quite possible{the House may consider even, in certain 
“‘ contingencies, excessive. Under that provision very 
“large amounts may be obtained from Great Britain 
‘‘and also from Ireland. I will put an extreme, but 
“not impossible case. Supposing that the excise were 
“to be raised to about the highest point which we 
‘“* can conceive, and that a quarter of the present duty of 
‘10s or 10s 6d a gallon were added, making 13s a gallon. 
‘“‘ Under that you would raise from Ireland a sum nearly 
‘“‘ reaching £800,000, speaking in round numbers. I do 
“ not think the House of Commons would think that all 
‘* augmentations of expenditure would justify the imposi- 
‘‘ tion of such a burden as that upon Ireland. There is 
‘in point of fact a margin. We have not stated that 
‘‘ that clause represents our absolute and final conviction 
‘as to particulars. It is rather a clause asserting this 
‘* principle, that where there is an increase in Imperial 
‘“‘ expenditure, on the principle of equitable repartition, 
‘ Treland ought to make a fair contribution towards that 
‘* increase. 

There is here only one assertion, viz., that an addition 
of 2s 6d per gallon, or one-fourth to the duty on spirits 
would produce from Ireland a revenue of £800,000. Well, 
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‘“‘ of Ireland, or whether it would be best to insert a 
‘“‘ provision which, if expedient to be inserted, could 
“‘ certainly be so framed as to secure @ fair proportion, 
‘“‘ from Ireland of the Imperial charges in case of war. 
“* T do not think I need go further in dealing with the 
‘« subject of finance ; but I will take the strong suppo- 
‘‘ sition. Supposing that we required £40,000,000 of 
‘“‘ annual revenue over and above what we now require, 
‘* £20,000,000 might be raised in Great Britain, I will 
‘‘ suppose, from the excise by an addition of 2s 6d to the 
“ spirit duty, together with some other taxation which 
‘might be required to bring England within its scope. 
‘“« The corresponding sum to be taken from Ireland in the: 
‘* proportion that the Billcontemplates would be £800,000.. 
‘* Tf we raised the income-tax from 6d to 16d, which was 








‘‘ done, I believe, in one year during the Crimean War, |} 
“‘ that would raise £20,000,000 from England and would |} 


‘‘ impose upon Ireland a burden of £800,000. If we con-. 
‘“‘ template the payment of a proportion like that of the 
‘* Customs fund to the aggregate Imperial expenditure, it 
‘‘ would entail upon Ireland a war burden, so to call it, 
‘“‘ of one and two-fifth millions sterling. That is a con- 
‘‘ siderable sum, and a very much smaller sum than 
‘‘ Treland would pay if the system of taxation remained 
“‘ as now.” 


Passing over the exposition of the alternative modes of 


taxation, which involves questions of opinion rather than 
of fact, we come to Mr Gladstone’s definite assertion that 


** $20,000,000 might be raised in Great Britain.......... 


by an addition of 2s 6d tothe spirit duty, with some other 


taxation which might be required to bring England 
within its scope.” If, however, we look to the Treasury 


return, we find that the average yield in Great Britain 
of a spirit duty of 10s per gallon, in the three years 
ending March 31, 1892, was £12,325,000. Thus,. again, 
supposing that an addition of 2s 6d to the duty wouldnot 
diminish consumption, it would produce not £20,000,000, 


but only £3,100,000. Here, then, Mr Gladstone is wroag. 


in his calculation to the extent of £17,000,000 out of a.|j 





duce from England and Scotland a revenue of £20,000,000, 
the statement may be allowed to pass, although it is 
based on what seems to us the fallacious assumption 
that the yield per penny of tax would be as large 



















according tothe Treasury statement,the average amount 
paid by Ireland in the shape of spirit duties in the three 
years ending March, 1802, was £2,420,000. The yield last 
year was probably smaller ; but supposing it attained the 
average, and suppo also that Sles addition to the 
amount of the duty did not diminish consumption— 
which is a very big assumption, indeed—then the extra 
2s 6d of duty would produce from Ireland not £800,000, 
as stated by Mr Gladstone, but only £600,000, 

Having made this first blunder, Mr Gladstone proceeded 
as follows :—‘I go one step further. I contemplate the 
‘ emergency of war. I admit on this subject I offer no 
 datailed explanation, but I conveyed a pledge to the 
‘* House when I stated in introducing the Bill. that we 
‘* had in view a proposal by means of which it be 
« perfectly possible, going beyond the subjects of : 
‘and excise, to direct taxation, and especially to ineome- 
“‘ tax, upon which we mainly rely, so far as direct taxa- 
‘tion is concerned, in the event of war — it would 


true. 


have to pay £1,600,000. Of this, the addition of 2s 6d 
per gallon to the spirit duty would, as: we have shown, 
produce £600,000, leaving £1,000,000 to be: raised other- 


income-tax of Ireland. 


And now we come to the concluding sentence-of Mr 
Gladstone’s statement, which runs thus :—'* We propese: 
** to fix the Irish contribution at alittle over 4 
“whereas the present Irish contribution to the Imperial 


“be perfectly possible so to frame a Bill that Ivre- 
“land should * made contributory in such a way 
‘that the Irish Exchequer should be charged with the 
‘‘ payment of a sum in fair proportion to the amount 
“ levied on Great Britain. One mode in which this 
‘‘ might be done would be this—you might provide that 
‘“‘ wherever there was an augmentation of direct taxa- 
“‘ tion in Great Britain for war purposes, there should be 
“‘ imposed upon the consolidated fund of Ireland a con- 
“ tingent prior charge, and that the amount of that prior 
“ gy which would have be computed by the authority 
“of the aera Parliament, should be paid by the 










‘‘ revenue is no less than 12 per cent. That contribution, 
‘‘ T am sorry to say, has been for some time an injustree, 
‘and its continuance would be simply a prolongation of 
‘« injustice.” 

It has taken Mr Gladstone a long time to discover the 
injustice of Irish taxation. Indeed, he himself has on 
tained that the only difference between the taxation 
Great Britain and of Ireland is that the former 
has to pay some taxes from which the latter 16 
exempt. But leaving Mr Gladstone to explain his 
change of opinion, we would point out first that it 1 
not the case that in his Bill the Irish contribution 6 





fixed at alittle over 4 per cent; and, second, that it 1s 
alsc not the case that Ireland’s contribution to the 
Imperial revenue is no less than 12 per cent. yon 
again refer him to the apt wong return issued the other 
week. He will see from that that Ireland's, present grow 
contribution to the Imperial revenue is not 12 per cent., ba 
8 per cent. And as to the amount of the proposed oot 
tribution under the Home Rule Bill, which is a net sum 


* authority of the Viceroy out of.the Irish consolidated 
‘* fund before any local charges could be met. I do not 
“think we feel justified at the present stage in 
“ endeavouring to remove this question from the judg- 
“ment of the House. It is rather an important ques- 
tion, and not one in which all the arguments lie one 
“‘ way, whether the House, so far as direct taxation 
** is concerned, would do well to trust.to the Parliament 





total of £20,000,000. When he goes on to say that an |} 
addition to the income-tax of 10d in the £ would pro- 


with the rate at 16d in the £ as with the rate at jj 
6d. But that under this method Ireland would pay less:}} 
than if the system of taxation remained as now is not |} 
On Mr Gladstone's owm basis, of a contribution of |} 
one twenty-fifth of the total £40,000,000,, Ireland would |} 


wise ; and that £1,000,000 is at least £100,000 more than |} 
the equivalent of an addition of 10d in the £& to the |f 


per cent... 
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of £1,870,000, that amounts not to 4 per cent., but only 
to a little over 3 per cent. of the Imperial expenditure 
of £61,000,000. Mr Gladstone seems now to hold that 
Ireland should contribute one twenty-fifth of the total. 
That, however, is much less than he formerly declared to 
be equitable, and, apart from this, if the twenty-fifth part 
is to be exigible, his Irish Budget falls to the ground, 
since, instead of a surplus, it would show a deficit, and 
leave the Irish Treasury bankrupt from the beginning. 
Such are Mr Gladstone’s assertions, and such are the 
facts. We have given his every word as reported, and 
every figure we have used is derived from a Treasury 
return issued for the express purpose of throwing light 
upon the financial relations of the three Kingdoms. We 
do not say that Mr Gladstone has been guilty of deliberate 
misrepresentation. It is very evident, however, that in 
regard to the financial portion of the Bill he is labouring 
under strange hallucinations, and what evidence is there 
that his political mind is any more free from delusions ? 





THE COMMERCIAL BANK OF AUSTRALIA. 


Tue news of the suspension of the Commercial Bank of 
Australia did not come altogether as a surprise, since its 
position had for some time previous been regarded as 
somewhat precarious. It was believed to have locked 
up a much larger proportion of its funds than the other 
Melbourne institutions in advances upon real property, 
which the collapse of the land boom had rendered 
practically unrealisable, and thus crippled, it had to 
meet heavy demands from depositors, whose confidence 
in it was shaken, and who consequently pressed to 
withdraw their money. At the meeting of shareholders 
held in Melbourne on Thursday, Mr Meares, the chair- 
man of the bank, stated that ‘‘ whereas on December 31st 
last the coin and bullion in the bank’s coffers amounted 
to £1,330,000, the drain by the withdrawals by depositors 
had been so heavy during the past three months 
that on the day when the bank closed its doors the 
amount was reduced to £635,000.” It might possibly 
have withstood the drain some time longer, especially as 
substantial assistance was offered both by the associated 
banks and by the Government. The acceptance of that 
help, however, would have involved the handing over to 
these banks of the bulk, if not the whole, of its liquid 
assets, with the result that while those who could demand 
immediate repayment of theirdeposits, would have got their 
money in full, those with deposits for fixed periods would 
ultimately have received comparatively little. In deciding 
to suspend payments, and so put all their creditors on an 
equal footing, the directors appear, therefore, to have 
acted prudently, and they were the more disposed to that 
course, because, according to the chairman, ‘a large 
number of the shareholders were endeavouring to dispose 
of their shares to men of straw, with the object of 
evading their responsibility for calls.” 

_Of the causes for the suspension and of the action of the 
directors, however, we shall be able to judge better 
when further details are received, and meanwhile the 
main question for the British depositors, of whose 
money the bank holds dbout £5,000,000, chiefly drawn 
from Scotland, is whether or not the proposed scheme 
of construction is one to which they ought to give their 
consent. Briefly that scheme is as follows. A new bank 
1s to be constituted to take over all liabilities and assets. 
+he present shareholders’ capital of £1,200,000 is to be 
increased to £3,000,000 by calling up the balance of 
‘Unpaid capital of £6 per share, to be paid by quarterly 
instalments of 5s each, and a further amount of 
£3,000,000 of capital is to be created by the issue of 
that amount of fully paid 5 per cent. cumulative 
preference shares to be taken by the depositors in lieu 
a & like amount of their deposits, the remainder 
4 ing extended for a period of five years at the rate of 
i per cent. per annum. As regards the shareholders, 
eae advantages of this reconstruction are sufficiently 
it tien They cannot by any possibility fare worse under 

under liquidation, and they may possibly fare a 


good deal better. _ But what about the depositors? It is 
Pointed out that it will at once release a portion of their 


money, for the preference shares they are to receive wil] 


— 
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presumably be marketable, and can be sold if necessary. 
Obviously, however, they will have to be sold at much 
less than their face value, and thus some loss, which 
under liquidation would have to be borne by the share- 
holders, will fall upon them. Besides, they have to con- 
sider what prospect there is of a bank constituted in the 
way proposed doing a sound and remunerative business. It 
willstart in an atmosphere of discredit, and it will be crippled 
from the first by want of capital, because the issuing of 
the preference shares will bring in no fresh money, 
although it will enable it to dispose of a portion of its 
securities and use the proceeds, while the calls upon the 
shareholders, even supposing them to be such in fact, 
which, of course, they would not be, would produce 
no more than £300,000 a-year. The realisation of 
its best securities, moreover, will prejudice the bank 
in the eyes of the public, who will fear that only jj 
rubbish is being left, and it will do this all the more, 
because the bank will have no reserve of uncalled capital 
to offer as security. What chance a bank thus handi- 
capped will have of competing successfully with other 
institutions of whose solvency no doubts are entertained, 
and of building up a good and paying business, is the 
question which depositors have to consider. For if there 
is no reasonable chance of this there is no inducement 
for them to acquiesce in the proposed arrangement. 

The general manager of the bank is reported to have 
said that he would be able to temporarily reopen the bank’s 
doors within 48 hours ‘if the legal difficulty in the wa 
were surmounted,” and at the meeting on Thursday Mr 
Downes, the Treasurer of the Colony, in answer to a 
question, stated that ‘‘the Ministry would use their in- 
fluence to remove any legal obstacles which might stand 
in the way of reconstruction as proposed.” The exact 
drift of these declarations is not clear. When it is re- 
membered, however, that at the beginning of the finan- 
cial crisis in Melbourne last year the Legislature inter- 
vened, and by passing the Voluntary Liquidation Act 
put obstacles inthe way of creditors as serting their rights, 
it may be well to express the hope that no further legis- 
lation of a similar kind is intended. Than that nothing 
could be more calculated to destroy the confidence of 
depositors here, and thus to widen the circle of dis- 
turbance. 





THE LIFE ASSURANCE RETURNS. 
In seeking to measure the progress of life assurance, the 
most useful table in the annual Blue Book issued by the 
Board of Trade is that which sets forth the number and 
amount of assurances in force, as shown by the latest 
returns of the various companies. The figures in this 
table, it is explained, ‘‘are based on returns deposited 
for the most part during the past five years, and are, 
therefore, merely an approximation to the amount of con- 
tracts in force at the present time.’’ The approximation, 
however, is a reasonably close one, and seeing that the 
statenient is drawn up on the same basis each year, it may 
be aécepted as sufficiently accurate for comparative pur- 
poses, especially if a quinquennial period be taken. And 
if we compare the statement for 1892 with that for 1887, 
we have the following record of progress :— 
OrprsaRy Business, 
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INDUSTRIAL BUSINESS. 
Ff ek oe nn 1887. 














Assurances, 
[ penber. Amount, | Number.; Amount. 
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Whole term of life...... as. 207 7,000 8,951,207; 80,552,000 
Limited number of pre-) j 



































MAIEES coisa canaipusenst 128} 3,000, 3 7 
12,497,385 117,602,000, 8,951,210} 80,552,000 
Endowments..,......+00../ 71,413 1,040,000, 25,192 345,000 
Endowment assurances! 69,308 1,005,000 70,116; 1,090,000 
Joint lives .........ss00000. | 196,036) 3,114,000 99,326) 1,448,000 
‘12,884,142 122,761,000 9,145,844) 83,435,000 














Annuities .........—...+: ee a ee 15 

Taking the ordinary business of all kinds, the number of 
assurances in force increased during the five years from 
905,068 to 1,196,945, or by fully 32 per cent., while the 
total amount assured rose from £442,650,000 to 
£504,947,000, or by only a little over 14 percent. Thus 
the rate.of growth in the number of policies was fully 
twice as rapid as that in the amount assured, with the 
result that the average sum assured, which in 1887 was, in 
round figures, £490, had fallen last year to £420. For 
thisdecline in the average the main reason is the develop- 
ment of the system of endowment assurance. Under that 
system, a person can insure the payment of a stipulated 
sum to himself should he attain toa certain age, or to his 
heirs should he die before reaching that age. He thus at 
one and the same time makes provision for his family if 
he should die before they reach the age at which they 
would presumably be fit to earn their own living, and also 
for his own later years should his life be prolonged. This 
form of assurance has latterly grown in favour, as will be 
seen from the fact that the number of policies effected 
under it was nearly trebled in the five years, and that 
while in 1887 they constituted only about 13 per cent. of 
the total number of policies in force, they now constitute 
nearly 28 per cent. It is, however, necessarily more 
expensive than the ordinary form of insuring against 
death only, and therefore, as a rule, those availing them- 
selves of it insure for smaller amounts. Thus at present 
the average of the endowment assurances is only £180, as 
compared with a general average of £420; and, moreover, 
the average has declined during the past five years, 
largely because the Prudential Company, whose ordinary 
business is with small insurers, has been apparently 
devoting a large amount of attention to this branch of 
its operations, the number of its endowment assurances 
have increased in the quinquennium from 31,000 to 
163,000. And as we have said, the growth of these 
smaller assurances tends to pull down the general average. 

When we turn to the industrial business a still more 
rapid expansion is shown. The number of policies in 
force have increased in the five years from 9,146,000 to 
12,834,000, that is, by 40 per cent., while in the total 
amount insured the increase is from £83,435,000 to 
£122,761,000, or rather more than 47 percent. Thus 
more than one third of the entire population of the United 
Kingdom is insured by these industrial offices, and 
although the average sum assured is small, amounting to 
only about £9 12s, and although, also, some branches 
of the business, such as infantile insurance, are open to 
grave abuse, yet, nevertheless, it is gratifying to find that 
60 large a proportion of the industrial classes are seek- 
ing to make some provision against the future. Of the 
total 12,834,000 of industrial assurances, to the 
aggregate amount, of £122,761,000, no fewer than 
9,618,000, assuring £93,390,000, are effected with 
One company—the Prudential, as to the stability 
of which there is no question; but the same 
cannot be said of some of the other industrial offices, 
and it is to be noted that this year again the Board of 
Trade have found it necessary to object to the accounts of 
the London,’ Edinburgh, and Glasgow Assurance 
Company. They also take exception to the accounts of 
the Universal Loan and Investment Company ; and 
it seems to us that when such action by the Board has 
to be taken, Parliament ought to inquire into the matter, 
and take measures to compel the offending companies to 
comply with the tequirements of the Life Assurance 

|| Companies Act, 1870. . 
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It is explained that the figures of the ‘‘ Gresham” 
office are not included in the summary statements for 
the past year, ‘‘as owing to an alteration in the date of 
their financial year no returns are yet due.” In the 
following statement of income and expenditure, therefore, 
we have included the Gresham figures for 1891 ; and thus 
drawn up, the statement for 1892 compares with that 
for 1887, as follows :— 




















INCOME, 
Ordinary Life Companies. Industrial Companies, 
~ 1892, ") 1887. Increase. 1892. | 1887, ‘Increase. 
a Pere pee £ a | - 
Premiums... ... 15,205,000 13,034,000}+ 2,171,000} 5,467,000/5,746,000' +-1,721,000 
Consideration 
for annuities 1,247,000 704,000/+ 543,000 4.000. + 4,000 
Interest and 
dividends ...... 6,808,000, 6,040,000}+- 768,000} 312,000} 170,000/+ 142,000 
Miscellaneous ...} 1,056,000) = 109,000)+ od 337 COO! 128,000;+ 209,000 
— eee | ee ee | ee «| ey ee | ee | eee 
24,326,000, 19,837,000/+ 4,439,000 €% 20 000'4,034,000! +2,076,000 


Add balance at 
beginning of 
YEO crcccssevees 175,908 000 147,933,000 4- 27,975,000 


9,168,000!4,523,000 \+ 4,645,000 


200,234,000 167,820,000 + 32,414,000! 15,288,000 8.567.000 +6 721,000 
Se ee “OvuTGo. ee oe 
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£ £ £ | £ £ £ 
SS cdc cheviceds 12,798,000} 11,356,000}+ 1,442,000 2,537,000}1,462,000) +-1,075,000 
Cash bonuses re- | 
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duct’n of saaaiad 1,046,000} 1,068,000\— 22,000’ i ‘ — 
Annuities ............ 930,000}  689,000;+ 241,000 2,000) ... |+ 2,000 
Surrenders ......... 878,000! 861,000 + 17,000; 19,00) 9,000/+ 5,000 
Commission ........, 807,000 637,000) + 170,000 1,502,000} 986,000)+ 516,000 
Expenses of man- | 

agement............) 1,428,000} 1,293,000 + 145,000 974,000) 576,000}+ 398,000 
Interest & bonus 

to shareholders., 588000}  563,000\+ 25,000 56,000) 8,000/+ 48,000 
Miscellaneous ...... 9-5,000 77,000 + 848,000 1,000} 2000— 1,000 

19,410,000 16,549,000, + 2,866,000 5,086 000)5,0%3,000) + 1,043,000 

Add balance at end | | 

DE PORE sevctinvce: nz + 29,548,000 10,202,000 — +4,678,000 


167,820,000 + 32,414,000 15,288,000'8.567 000! + 6,721.000 


200,234, 
~ None of the movements here shown call for much 
comment. The premium income has increased with the 
growth of the business, and it is satisfactory to find that 
so far as regards the ratio of commission and expenses to 
premium income, the average of a little under 15 per cent. 
is pretty much the same at the end of the quinquennium, 
as it was at the beginning. That average, however, 18 
very largely exceeded by some companies, such, for 
instance, as the British Equitable and the Gresham, and 
we would repeat what we have often before said, that it 
is quite impossible for companies who spend so large & 
proportion of their income as they do in carrying on 
their business to offer insurers such advantageous terms 
as offices whose outlay is on a more moderate scale. The 
industrial offices show, of course, a much higher rate of 
expenditure than those conducting the ordinary business, 
for the weekly collection of premiums necessarily involves 
a very heavy relative outlay. The proportion of expenses 
to premium income, however, which now averages 48 
much as 45 per cent., ought surely to be capable of 
considerable reduction. 

With regard to the assets of the companies, the changes 
during the five years have been as follows :— 


ORDINARY and INDUSTRIAL CoMPANIES. 
_ CU RDINARY ANG INDUSTRIAL COMPANIES, 













1892. 1887. Inc. or Dec 
: £ £ Ba 
Mortgages ..sceosesesecdocysdpersbers 83,894,930) 77,313,934; + 6,500e 
Loans on policies ............0s000 9,551,131} 8,387,v36}+ 1,163. ; 
Loans on rates ............00000 23,176,776} 23,356,117 179,34 


18,858 





Indian and Colonial Govern- 
ment securities .,..;.......sec0.- 


Foreign Government securities! 3,734,407| 4,039,036)— 304,679 
Ddkeebains piccunaitttordakesated ies 24'604,725 14 244,857|+ 10,359,868 
Shares and stocks .............0..0- | 14,710,203} 11,295 + 241 
Compaisiee! sare shares prrenen 582,460, 574,063) + 83,97 

and and house property an 

ground rents BE ead 16,343,320 12,357,989) + ot 
Life interests and reversions ...|- 3,787,548 3,385,982) + 35 "596 
Loans ao“ personal becalelly 1,470,487, 1,228,911) + 241,988 4) 

ents’ balances and outstand- all: 
— BONING 00s. 20<05099rrser sh 5,073,415 3,797,475) + 1,275,940 i 
Outstanding interest .......:.... 2,094,331) 1,710,067/ +. aA iH 
Cash, deposits, stamps, &c....... 9,592,054) 4,858,084) + 4 020 if 
Miscellaneous .............cce000 i} 872,699, 275,670} + 291,08" 





217,526,413 184,263,907] + 38,262,606 | 
— 
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From this it will be seen that the three channels into II.--MATERIALS FOR TEXTILE MANUFACTURE, 
which the new funds of the companies have mainly been Cope ere | Se | «Feet | Sy eee 
diverted for investment are debentures, mortgages, and Week Ended, | Raw— | Yarn— |NSW'les| a, si9¢ | Pe Gast 
deposits. Debenture is a wide term, which covers a Unlaed ATaist, | weakea.| 2 & 3. oe Marks 
large range of securities, of very diverse degrees of | —-—— ermpenencer reer a areinioren - 
excellence, and it is to be desired that a much more 1993. mn "4 s | Per se ed ve 
detailed classification of this category of investment i . on | oy | on a 0/29 6 of 1310 
should be given in the balance-sheet. Under mortgages 13. 5} 8 | 7% «| 13 | 2 0 29 5 0} 1310 
the growth is almost entirely in ‘‘ mortgages on property | BR | St | 1B 8] Bow o isio 
out of the United Kingdom.” Five years ago the com- ek : pa ie a ae bs - . a a 
panies had just about £4,000,000 thus invested, whereas | “°""19 - Bi 72 | 13 9| 2029 0 0 1310 
now they have fully £10,000,000. Of these investments BF 44 Bs Hi 13 9) 2 0 29 10 9} 5 8 
a large portion have been made in Australia, andit would} 2" ' | | 
appear, also, that of the increase in cash and deposits the | “** 1 ~: at | Be | a | ie Ol 23 0 2910 01 18 10 
eater part consists of money placed for fixed periods 17 .. 4a | 82 | 7 149} 28 02915 0) 1310 
Br 24 | ais | 8i | wh | 14.9] 2710 2915 o| 1310 
with colonial banks. These mortgages and deposits have | Sambarenmmastas aia 8} 7 14.9! 2710 2915 0! 1310. 


been in special favour with some of the Scotch com- 
panies, and at the present time they must, we should 
think, be giving managers and directors a good deal of 
concern. 





THE PRICES OF COMMODITIES. 


Wit few exceptions, the movement in the prices of 
commodities during the past quarter have been confined 
within narrow limits, and the general level is now pretty 
much what it was at the beginning of the year. As 
measured by our ‘‘ Index Number” the general level is 


Amongst food products, a fall is recorded in wheat and 
flour, but both barley and oats have gained in price. 
There has latterly been a good deal of speculation in 
sugar, partly on reduced crop estimates, and partly on 
exaggerated rumours as to large Russian purchases, and 
the latest prices are distinctly higher than those ruling at 
the beginningof the year. The price of coffee alsoadvanced, 
the ‘ statistical position’ being less favourably regarded, 
but the rise has not been sustained. These and other 
minor movements are recorded in the following tables :— 

IiI.—FOOD PRODUCTS. 
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GAZETTE AVERAGES | Fuoce | Beer. | Mutton| Poraros! Rice, 
now a shade higher than it was at the end of 1892, and (English Grain.) ec 7 a aided 
it i isti ig j j rear ' Made | Infe- | ,,. petm. | Good | Ran- 
it is distinetly higher than at this time last year, the wheat [Barley,| Oats, /House-| tior | Prime Prime.| pngtish.| goon 
movement in the interval having been as follows :— | : “as holds. |_| 

—_——— ———__ — j Sara ; 7 So i ' 
I ii rk snsssthesitccnadente 9137 per qr. per qr.'per qr. 280 Ibs.| 8Ibs. | 8Ibs.| 8lbs. |per ton. p.cwt. 
; ce eee ee eee ee en 1893. £ 8 diz s d £ s d & 8 d, 8 d 8 d s d £ 8 d 8 d 
Wet, B, BEB. ncodssiacsescass Pies etueeeas bessautaserees « 2120 Sah o 15101 4 9016 81 4324/4 6 54/3 2 66 dt 
UR, Dy BIB: - <srecessivcsessaidedooretiscnsstscossdsessstens 2053 ee 6 2% i ‘ $3 *K 6 5 ‘ $ 3 9 6 ot 
July 1, 1892 .......seeeee08 sandcsacantnnissingeideseas 2133 2D... essere 1 6 61 4 S . = 
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. ‘ 1 . Se i . b | } | | j | 
amongst minerals, Scotch pig-iron shows the widest | 5.3 1 811 5 201701 3626/4 6|56|3 4663 
fluctuations. As the result of a “corner” effected by a BO ecseeccan 1 5 Ol 5 20 18 M1 3 62 4)4 | 5 4 3 3 66 $ 
. . | 
London syndicate, the price was forced up from 41s 9d at ell | gh 6 6018 31 3.6 210) 4 6| 56129 66 3 
the beginning of the year to 47s 9d at the middle of 1.......<.... 1 4 91 511018 41 3 6210/4 4' 5 61212 66 3 


February, but when the syndicate had pocketed their 
profits, and the market was left to itself, the quotation 
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an PLAGE 


a4 crop of the world.” 

.) With respect to wheat, there are gaps in the large 
vis table opposite to Belgium, Bulgaria, Greece, Norway, 
oj Servia, Spain, Switzerland, certain countries in Asia, 

1: Africa, and South America, and “the islands of the sea.” 
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THE WORLD'S AGRICULTURAL STATISTICS. 


described as a *‘ collaboration ”’ 


the most diligent research. 


correcting the figures, and bringing them into uniform 


has been done under the supervision of Mr B. W. Snow, 
Assistant Statistician to the Department. Ninety-two 
countries are represented, and the figures for ten consecu- 
tive years are given. Where annual returns were available, 
averages being struck, and where there are gaps in the 
annual series, the best estimates of normal production 


e have been made. With respect to grain, there are com- 
a paratively few blanks, and these relate, as a rule, to 
; 4 unimportant pro2ucing countries ; but it is scarcely neces- 
; 


sary to state that for some other products there are no 
official statistics in a great majority of the countries of 

the world, and as the Department would not take mere 

guesses, the columns of figures present some wide gaps. 
Inaddition to statistics of production, thereare statements 
as to population, exports, imports, and the net supply, and 
the columns relating to distribution are much more nearly 
complete than those showing what is produced in the 
several countries ; but it was found impossible to pre- 
sent the figures for the same series of years throughout. 
It is perhaps to be regretted that, with respect to such 
products as wheat, commercial estimates were not taken 
in the absence of official data, distinguishing the sources 
of information. These commercial estimates for most 
countries are given in the annual returns of the Depart- 
ment, and some of them are separately stated in the 
volume before us, but are not included in the detailed 
tabular statements of the work. On the other hand, in 
the case of wheat, for example, statistics are given for five 
countries, producing over fifteen million bushels, which 
are not included in the list of countries which figure in 
ordinary compilations professing to show “the wheat 


But in the introductory remarks, the official figures, 
representing in nearly all cases the average for the ten 
years ending with 1890, are supplemented by commercial 


estimates for the four years ending with 1891, or for 
1891 only, as follows :— 


Bushels. 
OMBoiallg eutimnate’l........ciii..ccccccvcccscccescsvcs 1,873,012,968 
Commercial estimates, 1888 to 1891 ......... 293,551,331 
Bulgaria and Caucasus, 1891 ................0+ 114,292,416 


SIND <uliceiibh tun téknaheribetnnsdedienshibconc: 


- 2,280,856,715 
But there are countries, such as China, for which no 


complete commercial estimates even are available, and, 
allowing for these, it is estimated that the entire wheat 
crop of the world is, a roximately, 2,300,000,000 bushels, 
P or 287,500,000 qrs. e figures relating to distribution 


are too elaborate for reproduction in summary form ; 
but the following list of tk 


rllo’ € average imports and exports 

of the — commercial countries, excluding a few 

fy | for which there is nearly a balance, is worth repro- 
| duction :— . 





ECONOMIST. 


A REMARKABLE compilation of agricultural statistics has 
been issued by the American Department of Agriculture, 


of official figures for all 
countries in the world, so far as they could be obtained by 


The Department has been 
working up towards such an approximately complete 
presentment for several years, and an increased amount 
of work must have been incurred in collecting and 


denominations. It is only fair to state that the whole work 
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Net . Net 
Importing Imports. xporting E 

ieataaelan. Bushels. Countries. Bushee 
I echccebaciibiaies 19,170,059 | Austria-Hungary ... 5,846,800 
I sea crtneosanesines 37,426,407 | Bulgaria ............... 5,690,996 
CRRUINT ..ccesctsscsess 18,767,319 | Roumania ............ 19,200,979 
RT 8,975,790 | Russia ........ 0... 83,170,011 
REE 19,931,234 | Servia .............00006 2,236,912 
Norway and Sweden 1,909,362 | India .................. 0,946,842 

Netherlands ......... 8,591,639 | United States......... 343, 
IIE sisngteuchecunas 3,663,852 | Argentine Republic 3,747,733 
I odd tcasuencuenens 6,111,449 | SR ee 2,416,821 
Switzerland............ 10,867,766 | RSE eae 924,346 
United Kingdom ... 105,527,648 Australasia ............ 8,178,886 
ee 240,942,525 ee 248,704,190 


It is important to notice that flour is not included 
in these quantities, which we think isa mistake. It is 
said that, as the different kinds of flour are not 
separately stated, it is impossible to calculate exactly 
how much of it should be put in wheat equivalents; but 
in records of imports or exports of flour all but an in- 
significant quantity is that of wheat. 

A separate chapter on ‘‘Supply per Head” gives 
some particulars with respect to imports and exports of 
flour in wheat equivalents, and the net supply of grain for 
a few countries, with an allowance for seed, in order to 


show the average quantities available for consumption, 
which we summarise as follows :— 


Wheat (inc. Flour) Available 
for Consumption. 


Per Head of 
Total. Population. 
Countries. Bushels. Bushels 
DRI sicsosinssaavadicens RS | cidescamese 21 
RRND a5 ich aks cues aexvnesicon BOP TOR GEE. é.cscscscoce 8'5 
RN ee eta EEO oiicnsseesss 11 
United Kingdom ......... SUT BU BOO . pceccasecese 6:0 
United States ............... 259,600,269 —......ececeoee 4:6 
SSS ia s wnaxeness BEIGE nciccsiccsss 73 
IE saxiinnnsaeiekcane 21,191,464 — .....ccceeee 65 


Maize statistics are less complete than those of wheat. 
The officially returned average is 2,003,074,144 bushels, 
and this is supplemented by estimates making the 
average supply of the world, curiously enough, identical 
with that of wheat—2,300,000,000 bushels. No less 
than 80 per cent. of the total is produced in the United 
States, taking one year with another ; but, in seasons of 
great abundance the proportion is much greater. In 1891 
the maize crop of the United States was nearly equal to 
the world’s average. The rye production of Europe, all 
but about 57 million bushels being from official estimates, 
is put at 1,267,979,510 bushels, and the world’s crop at 
1,317,803,833 bushels, the produce of China and a few 
other countries not being included. For barley, the 
official total is 655,075,488 bushels, and the total for the 
civilised world 801,774,238 bushels, of which about 
643,000,000 bushels are grown in Europe. No attempt 
to estimate for countries which do not affect the com- 


mercial supply is made in >. of oats, of which the 
following summary is presented :— 


Bushels. 
SI iicuncsnenianmennnibdninieutetdn 1,592,114, 138 
a 34,050, 
a 594,961,401 
ee Do Te 17,045, 
SINE Gee e acca cisas prbindisbensees nda cssuse 90,000, 
a 2,328,170,885 


After grain, potatoes are first dealt with, and with 
respect to this crop there are a good many gaps In the 
large table. The official average for Europe 38 
2,663,505,647 bushels, and no attempt is made to estimate 
the production of several countries, for which no official 
figures are available. Outside Europe 187,671,363 bushels 
are returned officially, no other estimates being given. 
Turning to the figures for tobacco, we find nearly a 
million pounds put down for Europe, and over 499,000, 
lbs for the United States. For the world as a whole, the 
frgures are too incomplete to allow of an estimate wort 
giving. Over one-half of the cotton grown in the world, 
it is supposed, is produced in the United States, an 
about 75 per cent. of the quantity that enters into civil 
commerce. The average crop in that country 1s 7,035,000 
bales’ of 400 Ibs, while 2,450,000 bales are set down for the 
East Indies, 1,425,000 bales for China, and other contri- 


butions, which bring the commercial total up to 12,574,000 J 
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a aie 
bales, only the figures for the United States being official. 
The United States, India, Egypt, and Brazil are the only 
important sources of supply to civilised countries. No 
pretence of a list of official estimates of wool production is 
made, the data being merely fragmentary. Instead, a com- 
pilation from the wool book of the National Association 
of Wool Manufacturers is presented, making the world’s 
clip about 2,500,000,000 lbs, of which Europe is credited 
with nearly one-third, Australia with nearly one-fourth, 
and South America with about one-fifth. Europe is sup- 
posed to require about 832,000,000 lbs annually, in addi- 
tion to its own production, and the United States 
about 90,000,000 lb. Records of imports and exports 
of wool are nearly complete for the civilised countries 
of the world, details being supplied amounting to 
1,612,864,000 lbs, in round figures, of the former and 
1,563,174,000 lbs of the latter. The difference of about 
50,000,000 lbs is contributed by exporting countries 
which have no official records of exports. 

For very few countries are there any trustworthy 
annual estimates of dairy produce. Taking the Conti- 
nent of Europe as a whole, the production is clearly in 
excess of the requirements, as there is a balance of 
nearly 76,000,000 lbs of exports over imports. In only 
five European countries is the consumption apparently 
in excess of the production, and the net deficiency of 
these countries is about 200,000,000 lbs per annum, all 
but 16,000,000 lbs being put down for the United King- 
dom. Those other importing countries are Belgium, 
Norway, Portugal, and Switzerland, judging from the 
list of imports and exports ; but we fancy there is a 
mistake with respect to the last, although it is mainly a 
cheese-making country. It is pointed out that there is a 
discrepancy in the records of imports and exports for 
Europe, due apparently to the fact that margarine is 
sometimes included in exports of butter, but separately 
distinguished by the importing country. In the case of 
cheese, as in that of butter, the list of imports and exports 
is almost complete, while there are but few records of 
production in the several countries. The net defficiency 
of cheese in Europe is shown to be about 130,000,000 lb. 
per annum, and there is a deficiency also in most of the 
other countries of the world outside North America. The 
only two great sources of surplus supply are the United 
States and Canada, the net exports of the former being 
nearly 100,000,000 lbs, and those of the latter over 
70,000,000 Ibs annually. 

Following the summaries above referred to there are 
more or less elaborate details for each of the countries 
comprised in the statistics, including, as far as possible, 
acreage, production, imports, exports, and values. This 
is the most satisfactory portion of the volume, because 
the best available unofficial estimates are given in the 
absence of official returns, and the tabular statements 
are thus presented without the numerous gaps which 
spoil the appearance of most of the tables for the world. 
The collection of agricultural statistics thus given is by 
far the most complete of its kind that has hitherto been 
published, and, so far as we can judge, the most trust- 
worthy. In most cases the figures for each of the ten 
years ending with 1890 are given, and with them are 
aa the sources of information and full ex- 

atory par i 
- saw particulars which add greatly to the value of 

Live stock and meat are obviously not included in the 
eeceory of “agricultural products,” according to the 
: merican definition of that term, although it is not easy 

0 understand why they should be excluded, while wool 
and dairy produce are included. Possibly it is intended 
7 penne to produce a volume on the pastoral products of 

A world; but live stock are not purely pastoral 
- — and it isa pity that an artificial division is 
oe - a3 pastoral hus andry is only a branch of agri- 
aes and is so mixed up with arable farming that the 
sonal ¥ ae the two divisions cannot be correctly 

ne te preceding remarks it will be gathered that 

. ageous attempt of the American Department of 
pst @ to collect and tabulate the agricultural 
tatisties of the world are beset by difficulties, and that 


the result, although creditable for a first attempt, is not , 


entirely satisfactory. In only a few countries, com- 
paratively, are such statistics regularly collected officially 
for anything but grain, and there is not one in which they 
are complete. Indeed, it would be almost impossible to 
obtain accurate returns of the production of such com- 
modities as butter and cheese, which are made in 
thousands of dairies for which no records are kept. But 
the book before us is well worth the labour bestowed 
upon its compilation, if only for its collections of figures 
showing the imports and exports of the principal 
agricultural products of all the important commercial 
countries of the world. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, March 13th. 

THE opening of Congress is now only six weeks off, 
and is beginning to engross public attention, as the 
coming session must, under the present circumstances of 
the Republic, prove a momentous one, either for good or 
evil. The bitter experience of the past causes the public 
to expect very little of the former, and to dread much of 
the latter in the approaching legislative period. The 
general disappointment felt at the ineptitude displayed 
up to the present by President Petia and his advisers ; 
the disorganised state of the political parties ; 
the revolutionary spirit seething in all the provinces 
owing to the innumerable unredressed abuses that 
are everywhere rampant, and the daily increasing 
uncertainty as to how Argentina’s problem of problems 
—the readjusting of her Foreign Debt—may be solved, 
all contribute to general doubt and uneasiness as to the 
coming session of the national law-makers. Onething is 
certain: the majority in Congress is hostile to Dr Peiia’s 
Government on political grounds, and his measures, be 
they good, bad, or indifferent, will meet with con- 
siderable opposition. So far, President Pefa_has 
shown no political capacity whatever ; indeed, it 
may be said that his incapacity in this direction is 
made more manifest on every occasion that calls for 
a display of statesmanlike qualities; so, as the coming 
session will be essentially political, according to general 
public expectation, the aged President will find it very 
difficult to hold his own and keep his Cabinet together, 
unless he remodels it. The Chief Magistrate is already 
engaged in preparing the customary Message of the 
Executive to the Legislature on the opening of each 
session. Judging from his vague and uncertain public 
utterances before and since he took office, nothing of an 
original or striking character can be looked for in 
the coming message; and if his Excellency avoids 
further political blunders in the document he is pre- 
paring, it will be about all he is capable of, in 
spite of his undoubted good and honest intentions 
towards the nation at large. The financial question 
ought, of course, to be the main feature of the Message, 
but the President is known to have resolved on 
making the message a vehicle for explaining to the country 
his vacillating internal policy on the occasions of the 
revolutions in the provinces of Santiago del Estero and 
Corrientes, and this almost personal matter will absorb 
much of the Message, and, if unskilfully handled, the gulf 
between the executive and the Legislature may be 
widened to a disagreeable, if not dangerous, extent. 

As regards the financial reforms contemplated by Dr 
Romero, the public are deliberately kept in the dark in a 
way hitherto quite unknown in this democratic country. 
Public opinion is by no means amiable towards the 
President and Minister who have introduced this 
hole -and-corner system of administering the affairs 
of the country, especially at a time when its credit 
and good faith in the world’s eyes are at stake for 
many years to come. The only intelligence the public 
can glean as to how its financial affairs are being managed 
comes from London, and whatever measures the Minister 
of Finance may be negotiating with the banking houses 
in England will require to be very successful indeed to 
allay the growing feeling of discontent of the public at 
being left dependent on foreign creditors for telegraphic 
scraps of information as to their own most vital public 
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affairs. Although, however, all information is with- 
held from the public it is no secret that a certain specu- 
lating clique in this market managed to make millions 
by the violent rise in the gold premium caused by the 
publication in November of Dr Romero’s letter to 
President Pefia disclosing the disastrous state of the 
country’s finances, and the sudden and sharp fluctuations 
of the gold premium in the past few days have again 
given the vor populi a pretext to suspect that the 
secrets of the Finance Office are not as well kept as they 
should be, and that within the last week, as in Novem- 
ber, a favoured few have profited by the ups and downs 
of the gold market. Rumour attributes many projects, 
to appear in the message, to Dr Romero in reference to 
the settlement of the Foreign Debt, banking reform, 
currency, &c. From what has leaked out, it is generally 
supposed that Dr Romero’s proposals are more or less as 
follows :—Unification of all the foreign debts, including 
what remains unissued of the Moratorium loan. Interest 
3 per cent. all round. Customs receipts pledged as 
security. Ten millions currency to be burned yearly for 
fifteen years. 

The Minister is said to have considerable doubts as to 
the country being able to pay 3 per cent. on its Unified 
Debt ; and rumour says he is making further efforts to 
have the interest reduced to 2 per cent. for the first three 
years of the new service. I have often said in these letters 
that when the time came for readjusting the debt there 
would be great danger of the creditors asking too much, 
and the Linance Minister promising it. If there 
be any truth in the above supposed arrangement, 
then Dr Romero has most certainly promised more 
than the country will be able to pay, unless a 
system of retrenchment be adopted and lower Customs 
duties substituted for the present crushing Protection 
tariffs. In such case an inerease of 30 per cent. in the 
revenue would be certain within a very few years; but 
it is Utopian to think of such a change, as all 
Argentine statesmen of all parties are rabid Protectionists. 
It would be well also for Argentina's creditors to keep 
always before them the standing danger of a rupture 
between this country and Chili; both Republics are pre- 
paring for it, as the constant purchases of arms and war- 
ships by both fully prove. This is no imaginary, 
danger, for this country’s creditors. There is a strong 
war purty here amongst the politicians and specu- 
lators of the Juarez régime, who are recovering their 
influence in and outside Congress, and who would soon 
restore their fortunes by means of the fat army contracts 
and other means of peculation so numerous in even the 
best governed countries in time of war. 

A seini-oflicial announcement is made that the pro- 
vince of Buenos Ayres has succeeded in coming to an 
arrangement with the holders of its foreign bonds. Fol- 
lowing the bad example of the National Government, 
that of La Plata keeps this arrangement a secret: but 
the lease or sale of the La Plata port is supposed to be 
part ofthe bargain. If so, it will create a very bad im- 
pression here, as the still unfinished port is almost the 
last of the assets of the province, excepting some public 
lands. 

The appointment of ex-President Pellegrini as Presi- 
dent of the National Mortgage Bank, vice Dr. Escalante, 
who recently resigned that post to accept the portfolio 
of Interior in the National Cabinet, is another proof that 
President Peta is throwing himself into the arms of the 
old ** National,” or Roca-Juarez-Pellegrini party, as his 
only chance of retaining power. I have frequently 
recorded for you the opinion of a few far-seeing politi- 
cians that he would be forced to do so: according as he 
conciliates that party, or the reverse, Congress will treat 
him. It is not a pleasant look out for the country, but 
such is the fact. As for the appdintment itself, it is 
almost unnecessary to add that it is not popular, but very 
much the reverse. It is looked on simply as President 
Peiia’s proof of gratitude for the mock election, manipu- 
lated by Pellegrini when President, that raised him to 
power; but there is more in it than that. The old 
party, as I have said, is getting back its influence. The 
Independent papers, strange to say, have scarcely pro- 
tested against Pellegrini’s appointment as head of a 


concern that has a good many of the “ irregularities” of 
the ‘‘ boom ”’ to answer for. 


The National Government has taken another pro- 
vincial debt on its shoulders, that of the province of 
Catamarca, in which the Banque Parisienne is chief 
interested. It is a small amount, but each one of thege 
efforts—for purely political reasons—to assist the pro- 
vinces out of their Sloughs of Despond, though 
sanctioned by an ill-advised Act of Congress when Dr 
Lopez was Finance Minister, is essentially wrong on 


principle, and further complicates the readjustment of 
the national finances. 





BUSINESS NOTES. 


Commercial Treaty between Spain and Portugal —X 
new treaty to regulate trade and navigation between 
these two countries, and to settle frontier questions 
which have been in dispute for many years, was signed 
on the 29th ultimo. The text has not yet been published, 
but its general purport has been made public by the 
Ministerial newspapers at Madrid. As regards naviga- 
tion, the vessels of either country are placed on national 
footing in the ports of the other ; certain specified commo- 
dities, chiefly provisions, coal, and articles for agricultural 
and building purposes, are exempted from Custom duties, 
and it is agreed that these navigation and trade advan- 
tages shall not be granted to other Powers. It is probable 
that some of these provisions will have to be extended to 
other countries in the treaties which they will hereafter 
conclude with either Spain or Portugal; but arrange- 
ments which are really applicable mainly to frontier 
trade, and to questions which arise between conterminous 


countries, need not give rise to difficulties in subsequent 
negotiations. As concerns our interests in the matter, It 
is a source of satisfaction that outstanding disputes on 
frontier details between Spain and Portugal are likely to 
be permanently settled ; but our negotiators with Spain 
and Portugal must take care that our competitors in trade 
and navigation with the Peninsular States do not obtain 
a participation in the advantages resulting from this new 


treaty, while our commerce and shipping remaim 
excluded. 


American Railway Developments.—An attempt hasbeen 
made in the past week to advance the prices of American 
railway shares, but no great degree of success can thus 
far be recorded. The main fact which the “bulls” 
attempted to use as a lever was the severance by Mr 
McLeod of his official connection with the Philadelphia 
and Reading, it being held that since the wreck of that 
company while under his direction had depressed the 
whole market, his resignation both as President and 
Receiver ought similarly to have a beneficial influence all 
along the line. It is impossible to think much of 
such arguments, but, at the same time, there can 
be no doubt that the circumstances generally favour 
a speculative reaction. The monetary position in New 
York is less strained, the World’s Fair at Chicago, 
which speculators discounted too far in advance, will 


soon have a positive effect upon the traffic returns * 
and finally, the ‘ bears,” who have committed themselves 
heavily, have undoubtedly worked every adverse 1n- 
fluence for “all that it's worth.” We know, ° 
course, that the crop prospects in some States are 
not satisfactory, and that may be of much importance 
later on; but for the present it can scarcely be 
possess much actuality. The same applies 
anti-railroad legislation in some of the W 
States. Nebraska, it is stated, has ordered freig 
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to be reduced by about 20 per cent., and some other Our Coal Production —A preliminary summary of the 
States appear to be disposed to follow a similar policy of | reports of Inspectors of Mines for the year 1392, issued 
yirtual confiscation ; but although means of this kind | this week, gives statistics of the number of mines worked 
may ultimately have a very important effect upon | during the year, the number of persons employed, and 
revenue, the Stock Exchange is not likely to be affected | the quantity of minerals produce. The subjoined state- 
by them for more than a short time. And, indeed, even | ment is a comparison for the past five years of the pro- 
ultimately measures of this character defeat their own pur- | duction of coal in the United Kingdom :— 

pose ; foralthough the Western farmers may like lowrates, 1892. 801. 1890. 1889. 1883, 
they by no means care to obtain them _at the expense of | yey 7ame7. ... 195478125... 18he18288 .., 176916.724 .. 169.885219 
stopping all fresh railway development. Yet that inevitably | 41, ouch the production last vear was thus nearly fou 
follows as a natural consequence from rendering the | ine” tons - i te a sao 5 ee 
railways unremunerative. But although prices may rise eT St iyvrediqueenpelibe 


speculatively, it remains doubtful whether the public as 56.000 1 ee es _ about herman a a 
a whole will take a much larger degree of interest in the | my. more, the numbers being 664,300, against 648,450. 
iadiiad ” ’ This result is probably to be attributed to the ‘ play- 


week” indulged in by the Miners’ Federation, and 
to the protracted strike of the Durham miners. 
The report also gives particulars of: the number of 
accidents in mines and the number of deaths resulting 
therefrom. It is gratifying to note that although the 
number of deaths last year was 982, against 979 in the 
previous year, the proportion to the number of persons 
employed was lower than in any of the nineteen years 
covered by the return. The proportion of deaths by 
wrote :— accident was only 1-478 per 1,000 persons employed, 
Under date of the 14th January, the agents of the bondholders at | Which compares with 1-510 per 1,000 in 1891, and 2°240 
Montevideo communicated to the Council that the proceeds of the 45 | &S the average of the 10 years 1874 to 1553, thus indi- 
pér cent. of the Customs revenue had fallen short, by $103,957.77, of cating that the business of coal-getting has been rendered 
the amount required for the service of the coupon due in London on considerably safer during the last few years. 
the 1st February, 1893, and that the deficiency had been paid to them by —— ee 
your Excellency’s order, out of the general revenues of the Republic. The Rag Trade and the Cholera.—During the past few 
The Council were subsequently informed that with a view to recover days the Local Government Order prohibiting the im- 
the payment thus made of $103,957.77, the Customs’ authorities, | portation of foreign rags, owing to the danger of cholera 
in pursuance of instructions from your Excellency, proposed to | has been reimposed, and a rather large department of 
retain a corresponding amount from the first proceeds of the | industry has been deprived for an indefinite time of its 
45 per cent., and, as a matter of fact, had retained,|raw material. This year, however, the Order does 
between the 26th and 31st January, the sum of $92,204.55, | not come as a surprise, and up to the end of last month 
leaving $11,908.22 to be completed from the February receipts, | there was a most unusual degree of briskness in the move- 
The Council consider that this repayment has been made undera | Ments of bales of rags in and about Dewsbury, which 
misapprehension, as there seems to be no provision in the arrange. | May be regarded as the centre of the rag trade of this 
ment of August 26, 1891, which could justify it. The only clauses country. This briskness is reflected in the Board of 
in that arrangement bearing on the point are Articles 5 and 8. By Trade returns for the first two months of this year and 
the former it is stipulated that in case the 45 per cent. should from the later months of last year, when the original Order 
was in some degree relaxed in favour of new clippings, 
Danish rags, and a few other sorts. The heavy falling- 
off in the imports of woollen, linen, and cotton rags 
during last year was the inevitable result of the order, 
and but for the partial relaxation, the decrease must have 
been much more marked. The total imports for 1492 were 
56,419,680 lbs of woollen, and 51,591,680 lbs of linen and 
cotton rags ascompared with 82,962,880 lbs and 73,778,880 
lbs respectively for the previous twelve months. Probably 
if the Order be again relaxed within a reasonably short 
space of time, the total for the current year will not fall 
far short of that for 1891, by reason of the greatly aug- 
mented imports during January, February, and March. 
Manufacturers have purchased very largely for stock, 
and therefore they will not have much cause to complain 
of the hardship imposed upon them by the complete 
cessation of supplies, and, as they have had every warn- 
ing, it will be their own fault if they enter into contracts 
which circumstances in the future will not permit them 
toexecute. As tothe wisdom of the prohibition, there 
will not be two opinions on the point among unbiassed 
individuals, and that there is a possibility of a cholera 
invasion this summer seems clear from the reports from 
France and other parts of the Continent during the past 
few days. We quite appreciate the argument of the 
rag importers that no single case of infection has been 
known to result from contact with foreign rags, even 
when these rags have come from an infected country or 
district. But the contention lacks force and conviction, 
and it would be absurd to deny that rags, from their very 
nature, afford an almost ideal sheltering-place for disease 
germs. 








The Uruguayan Debt.—It appears from the annual 
report of the Council of Foreign Bondholders that a 
dispuce has arisen between them and the Government 
of Uruguay as to the interpretation of the Agreement of 
August, 1891. In a letter to the Uruguayan Minister of 
Finance, dated March 2nd last, Sir John Lubbock 


i 


any cause prove insufficient to provide for the punctual payment in 
London of any coupon, and of any quarterly payment due in 
respect of railway guarantees, the Government will provide the 
deficiency from other sources of revenue, so that the amount 
required may reach the bankers in London fifteen days before the 
due date of the payments. Article § states, that if in any one 
year, reckoned from the 1st January, the 45 per cent. paid to the 
bondholders’ agents should reach a sum sufficient to provide for the 
expenses of the service of the Debt during that year, including one 
percent. for an accumulative sinking fund, the amount payable in 
respect of that year shall be deemed satisfied, ‘‘ and any excess paid 
_ be forthwith returned to the Government.” It seems, there- 
aoe clear that whereas the Government is bound by the terms of 
rticle 5to make good any deficiency when the 45 per cent. does 
_ suffice to meet each quarterly payment as it falls due, it can 
th y by the terms of Article 8 claim repayment of any portion of 
: eee per cent., in the event of any excess after the interest and 
sae ae fund for an entire year have been satisfied. In other words, 
. ¢ “overnment is only entitled to make reclamations in the case of 
ad excess, if any, at the end of each year, and not in the case of an 
vance being made by it to meet a quarterly deficiency. 
on to this the Minister replied in a telegram which it is 
. ted must have been incorrectly transmitted, but which, 
ina 18 to the effect that he recognises no obligation 
th make up any deficiency in the Customs revenue should 
fen ene quota prove insufficient for the service of the 
- Now there can be no doubt that in the original 
en cenent, as sanctioned by the bondholders, Article 5 
ae ind the Government ‘to provide for any such 
oe out of the general revenue. As we pointed 
one e time, however, this clause was omitted 
— e decree giving effect to the Agreement, and we 
—— the Council to have the omission rectified 
ae ee ratifying the arrangement, as it was only 
a able to lead to future difficulties. Unfortunately, 
— we not done, and already we see the result. There 
etn co” doubt, however, what the spirit of the agree- 
inane The bondholders were to be guaranteed their | 
rate of 34 per cent., and if the Uruguay Governe 





































Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tae amount 
‘personalty in each case :— 





ment breaks faith with i ste Pe ; 
it j them in that matter, the little Phoinas Nelson, late of London .......cesseseseensevesss+eee 680,000 
credit it has left will be utterly destroyed. ar James Sparke Evans, late of 27 Oakfield road, Clifton 81,000 


———————————— 














os 
. . , 


. eae 


we 


Ange 


+ 


a acest . o . 
. bre : 
Rg Neg he Soren pe ce RR NR AM Co ATE Be 


eS eS 


Seer 


ee 


ot 


2 Ripe GX Foye 


geet 
= > * 


ane 
= a ies 


; b 
1 fas i sala Tain aa 


he ng aie cae ole 


-_~* 


eh PT 


weatvom inpeotis 


Od 


a coh ca ragee 
2 


? 
eae gence 


Came 


ee 


sc 


> 


memes 


1 ee 


a 








[April 8, 1893. 









































Mr James Alexander Clark, late of Netherhall, Paisley ... £69,000 
General Sir Henry Bates, K.C.B., late of 2 Sussex place, 
RII, sili <i a caadiaand nehinpeanichenveqieieenanennandtes 46,000 
Mr James Rushton, D.L., J.P., late of Forest House, 
SII, RING oid cosa wcigsh scavoniimncecsuasuphsvsuen’ 34,000 
Mr John Aldridge, late of Inholmes, Berks..................... 33,000 
Mr George Steinman Steinman, late of Sundridge, near 
Sevenoaks, Kent........... ctu ecsecncibsesathOebeccodnie eras kinexe 21,000 
‘Major William Norton Persse, late of Park place, St 
SINT TL. -cussgubetdunsdanduetiassiiaebminebokeeibtactsckikeaiasnmenesiedes 12,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 6. 
The returns of the Bank of France for this week, last 


- week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
i 6, 1893. oe, 3C, 1893. — 7, 1892. 
c c c 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 O ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
BEER. x: skcevepepieuiioewenes 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
branches........... ......... 22,106,760 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... ,000,000 0. 4,006,000 0 
Special reserve............+0.++ 8,407,444 16... 8,407,444 16... 9,907,444 16 


Notes in circulation .........3,483,659,525 0 


++. 8,478,602,715 J 
Interest on securities trans- 


21,456,752 58... 
40,608,866 43... 


upbarees . 79,169,353 23... 
Current accounts, Paris.. 327,848,347 41 . 


++-3,313,679,500 0 
10,839,762 62 ... 18,689,045 55 
41,514,983 91 ... 36,607,334 60 

115,191,768 98 .., 139,438581 78 


ferred or deposited...... 
Bank notesto order,receipts 
payable at sight ......... 
7 account current 
IEE Sicis ireneesen 

















. 368,166,776 96 ... 399,908,450 93 
Do branch banks............ 64,140,755 0 ... 70,576,855 0 ... 61,181,545 0 
Dividends payable ............ 2,233,842 25 ... 2,326,909 25 . 2,657,748 70 
Discounts and sundry inte- 
IE sc iicakbusneisenienstenuee 5,403,371 39 ... 4,544,385 91 ... 7,051,933 63 
Rediscounted the last six 
RINNE prsncncspesnssbzeiche 894,831 64... 894,831 64 ... 1,606,237 48 
Bundries..........0..0ccerce-ee 24,025,884 22 ... 42,338,204 99 ... 41,248,402 63 
UE. eeinndvaviesiovecd 4,285,347,036 04 ...4,360,312.882 10 .,.4,056,584,268 14 
CREDITOR. 
Cash in hand and in branch f ° ¢ e f c 
Es cacacuanncivneepsesonns 2,938,333,203 58 .. 2,934,455,301 60 .,.2,690,614,565 3 
Commercial bills overdue .. 404,002 72 .., 47,409 8 .. 2871 3 


Commercial bills discounted 
in Paris not yet due ... 


195,284,777 52 .. 247,614,681 23 .., 
Treasury bills 


201,927,963 9 
65,000,000 0 ... 55,000,000 0 .., is 


Commercial bills, branch 
| ie eee 277,697,787 © ... 325,125,537 O ... 341,711,517 0 

Advances on deposits of 
RIA santos: «nenhaincaiink 1,334,000 0 ... 628,000 0 ... 20,550,900 0 
Do in branch banks ...... 716,200 0 ... 715,200 0 ... 1,342,257 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 


168,290,250 16... 


169,329,059 79 ... 
171,495,671 0 


138,496,833 45 
«. 164,859,334 0 ., 


180,108,362 0 


and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable  ...........06 99,627,269 38 .. 99,627,269 38 ... 99,556,089 24 
Rentes Immobilisées (Law 
of June ¥, 1°57) ......... 100,000,000 0 .,. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches........ .«- 13,259,755 O ... 13,255,659 0 ... 18,255,511 0 
Expenses of management... 2747,872 70 ... 2,247,815 85 ... 2,699,529 99 


Employ of the special re- 





eerve ..... 8,407,444 16 .., 8,407,444 16 ... 9,907,444 16 
SNR rccectiacrenises 99,768,962 68 7. 86,019/421 87 |. 105,359,645 1 
oe 4,235,347,036 04 ...4,360,312,882 10 ...4,056,584,268 14 


The above return compared with that for the preceding 
week exhibits the following changes :— 


P INCREASE. Francs. 
IID cs ievkniateccee esenatihimmscskaventasbemiessbarendiounes 6,056,810 
RENAUD heies tasbinctivcraeDuckeknpadlash tipiaibidbbntio aheceebesewnnse 8,877,502 
Advances On securities ........... ....ccseeee 5,597,528 
DECREASE. 
INI MINNIS cd sis caksaisi sh assiaiiiandbaebeiiidimmptsbenasanet 36,022,416 
PERU IIIEND oosevs vssssoscvesesnensscsccasnsssnnsscisosenene 46,714,452) 
SEED. abincbinicdisebuloncsamnby’ ecnatilieaitbeesnibAbuncounbns 99,757,654 


The bills that matured at the end of the month account 
for the large decrease in the discounts, and, in some 
measure, for that inthe private deposits. The quarterly 
dividend paid on the old Three per Cents. has reduced 
the Treasury balance. Private discount is a little easier 
since the bourse settlement at 2} per cent. The London 
exchange is one centime lower, at 25f 134c. The rouble 
exchange has also fallen three centimes, to 2f 6lce. The 


cash to-day was composed as under :— 


o—--— April Seam -———-March 30.——-—~ 



















Bank has gained a little gold from the circulation. The 





cs. Francs. 

Gold een 1,663,575,439 = 66,543,018 ... 1,660,076,496= 66,478,165 

Silver .. 1,274,757,764 = 50,990,310 ... 1,274,378,805= 50,847,497 
2,938,333,203 = rt 


17,533,328 ... 2,934,455,301 = 117,325,662 
Bourse prices have been firm during the week, but the 
variations are unimportant, except in Spanish Exterior, 


which has risen 2f 15c, to 68f 80c. Making-up rates at 
the account were against buyers of French Threes, the 
Old showing a fallof 85c on the previous settlement, and 
Redeemable 50c. Four-and-a-Halfs, however, gained 
45c. Some inter-bourse stocks were carried over largel 

in favour of buyers. Brazilian Fours were 2f 10c higher 
on the fortnight ; Egyptian Unified,75c ; Privileged, 95c; 
Spanish Exterior, 3f 30c; Greek Five per Cent. bonds, 
12f 50c ; Portuguese Threes,1f 5c ; Ottoman Bank shares, 
7f 50c; Lombards, 12f 50c; Southern of Italy Rails, 
21f 25c ; and North of Spain, 7f50c ; Russian Paper Fives 
lost 1f70c on the fall in the rouble exchange, at 69f 10c, 
but have since recovered to 69f 65c. Russian Consols are 


15c lower on the week, at 98f 95c; Gold Threes without 
change, at 99. 


Par. April 6. Mar. 30. 

f ft oo fc cs 
Three per Cents ..... me 97 23 .. 96 825 + 02 
Redeemable Threes...... 100 . Oy daca. B90 ... 22 
Four-and-Halfs ....... ~ 100... 10660 .. 10615 + 045 
BEMURID icscnnsceskasbneece’ 100 .. 93 40 ... 92925 + 047% 
Austrian Gold 4 % ...... 100... 9 77... 90 +0% 
Turkish Fours ............ 100... 22 40 22 375 + O 2h 
Egyptian Unified......... 100... 10! 80 10175 + O 6 
Bank of France Shares 1,000 ... 3,905 0 3,900 0 + 5 0 
Banque de Paris ......... - 500... 681 25 O61 25 ... om 
Crédit Foncier ............ 500 ... 980 0 975 0 + 5 9 
Paris Gas Shares......... 250 ... 1,447 50 1,450 0 — 250 
BEN IAMOL so.scccscsseene 500 ... 2,621 25 ... 2,615 0 + 623 
SEMRIRE icincupsxeuisesnsat — 7 0. a7. OD .. sis> cee 
Northern Railway ...... 500 ... 1,870 O ... 1,872 50 — 2650 
Western Railway......... 500 ... 1,117 0 1,17 0 ae 
Orleans Railway ......... 500 ... 1,617 50... 1,621 25 — 3 75 
Eastern Railway ....... a ean ee SD an BS + 2 
Lyons Railway.......... ~ 500... 1,535 O 1,535 0 ac 
Southern Railway ...... 500 .. 1,327 50 ... 1,325 0 + 250 
South of Austrian Rail. 500... 267 50 .., 267 50 iis 
BER AMIRI R oaswicicasceescnsee in 406 87 397 50 + 937 


The resignation of Ministers and advent of a new 
Cabinet leaves the Budget of the year still unvoted, and 
has, perhaps, further complicated the financial difficulties 
of the Government. The new Cabinet will devote to-day’s 
sitting of the Chamber to an examination of the Senate's 
amendments on the Budget, before the adjournment of 
Parliament for the vacation until the 24th, leaving the 
estimates to be examined afresh by the Senate on the 
resumption of the session. A compromise may be effected 
between the two Houses by mutual concessions, although 
that is by no means certain, for the Government 1s said 
to intend to support the Chamber against the Senate 
in regard to the mode of increasing the patent tax on the 
great drapery establishments, and on the bourse 
operations tax, with, however, some slight modi- 
fications. But if the Budget for 1893 is passed; 
the Parliament will then have to face the estimates for 
1894, which must be voted before the General Election in 
the autumn. The Budget for the coming year is usually 
laid before the Chamber in February of the preceding one, 
but those for 1894 could not be logically presented until 
the estimates for 1893 are passed. M. Tirard had, no 
doubt, his estimates prepared, but a new Minister of 
Finance is now in office, and has probably a plan of his 
own which may not be that of his predecessor. At 
the earliest the Budget for 1894 cannot be pro- 
duced before May, and only three months would re- 
main for it to be examined by the committees an 
voted before the great vacation, during which the 
elections should take place. The only concession 
made by the new Cabinet to the Senate, and this is but 
@ partial one, is on the reform of the drink duties. The 
Senate wished to examine the measure as a special B 
instead of asa part of the Budget. The new Minister 
of Finance is willing to withdraw the measure from the 
Budget of 1893, but proposes to include it in that for 
1894. The Senate will probably have the same objection 
to touch a source of revenue which produces nearly 
millions annually, in the next Budget as in the one now 
before Parliament. Much may be said against t 
reform as proposed. A transfer of all the excise duty 
now paid on wine, cider, and beer to alcohol, wo 
favour some regions of France to the prejudice of others. 
The consumption of aleohol is very unequal, being less 


than one litre ({ of a quart) per head per annum in some | 


per 


departments of the South, and as much as 15 litres 
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head in some departments of the North. An increase of 
‘80f in the tax per 100 litres of alcohol would mean an 
additional tax of 12f per head on the industrial popula- 
tions of the North, and a relief of as much to some 
agricultural populations of the South, whose drink is 
principally wine. 

The reports of the great railway companies, which 
are now holding their annual meetings, show the re- 
sults of the reduction in the passenger rates which 
took place on April Ist last year. The receipts on the 
Orleans system fell 1,367,000f compared with 1891, 
while the expenses, due principally to the increased 
traffic, rose 2,434,000f, the percentage of working ex- 
penses to receipts rising from 49°60 to 50°92 on the old 
lines, and from 85:15 to 87°97 on the new. The conse- 
quence was that, to complete the fixed dividend of 58f 50c 
per share, the company had to call on the State for a sum 
of 13,078,000f under the guarantee, increasing its debt by 
as much. In 1891 the company required only 8,953,000f. 
The net earnings were 82,848,000f, and the debenture 
charges 74,536,0008. 

The accounts of the Western Company show that the 
receipts on the old lines declined 2,247,000f, about one 
million of which was due to the reduction in the rates, 
while the ordinary expenses increased 909,000f. To 
make up the fixed dividend of 38f 50c, the company re- 
quired 17,775,000f from the State, against 12,479,0Q0f 
only for 1891. 

The competition of electric lighting is producing already 
a sensible effect on the receipts of the Paris Gas Com- 
pany. The total consumption in 1892 was 308 million 
cubic metres, or three millions less than in the previous 
year. The loss was exclusively in the night services, 
from sunset to sunrise, while there was an increase in 
the day service for cooking, gas-engines, &c., which 
formed 27 per cent. of the total consumption. The 
total receipts for the year were 104,828,555f, including 
79,540,685f for gas, 17,329,801f for coke, 3,665,560f for 
by-products, and 3,058,382f for the hire of meters and 
maintenance of branches, which are compulsory charges. 
The expenses amounted to 70,169,838f, of which 
27,275,315f only was for coal and heating. The City of 
Paris received 16,976,209f for share of profits, and the 
State 1,077,153f for taxes. The dividend for the year 
was 72f per share of 250f. The negotiations with the 
City of Paris for a prolongation of the company’s mono- 
poly, in return for a reduction in the price of gas, have 
been now quite broken off. The company defends itself 
against the reproach of charging for its gas to the public 
double the price in other European capitals, or 
80 centimes per cubic metre (6s 10d per 1,000 English 
cubic feet), by showing that if the dues to the city are 
deducted, and account is taken of the reduction of one- 
half in the price of gas for street lighting and for all 
State or Municipal theatres and other buildings, the 
company only receives 20 centimes per cubic metre net 
for the gas sold. The coal consumed by the company 
pays an octroi tax of 5s 7d per ton to the city. 

_ The Paris Omnibus Company, which had to reduce 
its dividend from 55f to 45f in 1891, has had to 
make a further reduction to 40f for 1892. The receipts, 
amounting to 43,172,873f, were 1,766,066f more 
than in 1891, but the expenses, which were 38,713,984f, 
increased 1,827,739f, notwithstanding a saving of 
220,112f by an operation with the debenture debt. 

he number of passengers carried in the year was 
214,791,582, or 11,422,287 more than in the previous 
year. The average daily earnings per omnibus was 
106f 2c, and per tram car 139f 91c, an increase of 5f 75c 
In the former, and 2f 96c in the latter. The causes of 
the less favourable results in 1892 were an increase of 
more than one million in wages, although the number of 
vehicles running was reduced, and of 13 centimes per day 
: the horse rations, which were a sinall fraction over 
si francs. The company’s rolling-stock consists of 

599 horses and 1,646 vehicles, and the value of the 
ground and buildings is set down at 62,388,031f. 

‘he case of the workman Joost, who claimed damages 
®gainst a trades union for depriving him of his employ- 
cn has just come again before one of the French 

urts. This affair haz already been the subject of three 


trials, and has been frequently referred to in Parliament. 
It was also noticed in the Economist of July 2, 1892. 
The man Joost was a working printer, who seceded from 
the trades union to which he belonged. The union then 
informed the master that if he continued to employ Joost 
his other workmen would be called out on strike. The 
master discharged Jcost, and, as he could not obtain 
employment elsewhere, he brought an action before a 
local tribunal to recover damages from the union, 
claiming 10,000f. Judgment was, however, given against 
him, as well as by the Appeal Court at Grenoble, 
before which he took the case, the judges there holding 
that the moral restraint exercised on the master, 
not being accompanied by acts of violence, was not 
illegal since the abrogation of a certain Article 
of the Penal Code by the law legalising trades unions. 
Joost next went up to the Court of Cassation, which 
quashed the judgment of the Court of Grenoble on the 
ground that a distinction should be made between penal 
liability and civil liability, and that certain acts, although 
not punishable under the criminal law, might neverthe- 
less open a claim for damages under the @ivil law by an 
application of Art. 1,382 of the Civil Code, which declares 
that a man who causes damage to another is bound to 
make reparation. The Superior Court ordered a new 
trial before the Appeal Court of Chambery, which has 
now taken place. The new judges have given judgment 
in favour of Joost, deciding that the act of the trades 
union constituted an infringement of the natural right 
of every man to exercise freely his trade ; that the union 
exceeded its rights in demanding Jhis dismissal, as Art. 
7 of the law of 1884 on trades unions secured to 
members of such association, the right to leave them at 
any time; consequently any act of pressure intended to 
punish Joost for leaving the union, or to constrain him to 
return to it, was a wrong, giving him a right to damages. 

The savings banks returns for the third decade of 
March, the 21st to the 3lst, showed a further loss of 14 
millions, the deposits amounting to only 3,610,589f 
against 17,781,996f of withdrawals. The balance of 
reimbursements of the trustee savings banks from 
January lst to the end of March amounted to 159,419,201f. 
The sales of Rentes in March reached a sum of 
46,189, 668f. 

Traffic returns of the Suez Canal Company for March 
give the receipts from shipping at 6,520,000f, against 
7,780,000f last year. The first three months produced 
18,017,490f in 1893, and 20,591,301f in 1892. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 25. 

Reading security holders appear to be thoroughly 
aroused, and committees have been appointed to take 
the necessary steps, not only to question before the Courts 
the propriety of appointing to the receivership of that 
road one who, in the opinion of many, is mainly respon- 
sible for its latest financial downfall, but also to exercise a 
close supervision over the disbursements and other acts 
of the receiver, whoever may be in that position. The 
first matter to which this committee have had their 
attention directed is the application by the receiver to the 
Court for permission to issue $5,500,000 worth of receiver 
certificates with which to pay current bills. These bills 
are said to include $1,807,000 for material and supplies, 
$1,110,000 due other railroad companies, $2,100,000 in 
wages due, ad $1,736,000 “ due for purchases of coal. 
Opposition to this issue is based primarily on the 
intended creation of new liens, thereby tending to impair 
the values of various bonds. It is not likely, however, 
that opposition on this ground will have much weight 
with the Court, because the protection of the pro- 
perty will no doubt require the issue of certificates 
in order to meet current indebtedness. A’ committee 
of bondholders have looked with a particularly sh 
eye and questioning glance at the item of $1,736, 
‘due for coal purchases,” which it is said represents 
coal purchases by the company “‘ in the effort to control 
the trade.” Whether this is a legitimate purpose for 
which to issue receivers’ certificates will have to be 
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personnel of the receivership itself. 


the road. The significance of this, should it prove true, 


that the Messrs “Drexel and Company and Brown Bros. 
and Company have agreed to purchase Reading Improve- 
ment Mortgage coupons due on the Ist prox., and interest 
and coupons of the Consolidated Mortgage 6s and 7s due 
on the Ist of June next. The severance of the relations 
between Mr McLeod, president of the company, and the 
Drexels was due to the former’s efforts to acquire the New 
England railroad and conduct it in opposition to the 
interest of Mr Pierpont Morgan, Mr Drexel’s partner in 
the banking business. It is now explained that when 
Reading was in its severest straits, just before the appoint- 
ment of receivers, Mt McLeod went to Mr Drexel again 
with a request for assistance, which was granted, 
although too late to prevent the roads going into the 
hands of receivers. The inclusion of Mr Edward M. 


the agreement between the Drexels and President McLeod, 
that the former should again undertake the rehabilitation 
of the road. 

Stocks in Wall Street have been very dull during the 
week, although the tone of the market has been firm, and 
it is now assumed that securities are very generally in 
strong hands awaiting the arrival of an upward move- 
ment in prices all along the list. The bears made several 
assaults in order to find what they describe as ‘“‘ weak 
spots,” but failed to develop any worth mentioning. It 
seems to be agreed that the share market is resting on 
the ground. One reason for the general strength of the 
market is said to be the reduction in rates for call loans 
—in other words, easier money; and so long as this is 
maintained, it is doubtful whether further serious depres- 
sion is likely. Another bullish feature was the cancel- 
lation of the order for $500,000 in gold to go abroad 
to-day, due to a weakening of foreign exchange. This 
tended to stimulate interest in the share list, so the market 
closed comparatively strong on the 24th inst. 

Equinoxial storms have extended from ocean to ocean, 
and from Canada to Mexico, and, as a result, general 
trade is checked again. Interior roadways have been 
made worse ; in some portions of the country they appear 
to be practically impassable. As a consequence, mer- 
cantile collections are slow, and, in not a few instances, 
requests for extensions of commercial paper have been 
received by some of the larger jobbing houses at 
prominent cities. It seems to be a fact that while the 
volume of general trade throughout the country has been 
large since the 1st of January—in many instances, per- 
haps, larger than in the corresponding period of last year— 
it has been tending to decline slightly, rather than the 
reverse. It remains true, however, that the cotton goods 
industry in the East and at the South, the woollen 
industry in Pennsylvania and in New England, and 
manufacturers of shoes have been enjoying an unprece- 
dented demand for several months past, and are still 
supplied with orders sufficient to keep them busy 
far ahead in the current year. As a favourable 
symptom, it should be mentioned that Bessemer 
pig-iron and steel billets at Pittsburgh have advanced 


again this week, the latter having gained to date fully a 
dollar in price on the season. 
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determined. Certain it is, whether Mr McLeod retains 
his position asone of the receivers or not, and whether bond- 
holders’ committees succeed or not in preventing this par- 
ticular issue of certificates, the management of the road 
under the authority of the Courts in the near future will 
be closely watched. There are several committees moving 
in the matter, the most important being one in the 
interest of the general mortgage bondholders, and another 
represents the income bondholders, while the announce- 
ment is made that a representative of English bondholders 
ia on the ground co-operating with the committees referred 
to, all of which are working to oppose the issue of 
receivers’ certificates and to secure a change in the 





‘The foregoing was the situation with reference to 
Reading’s affairs down to the close of business on March 
24th, at which time the announcement was made that the 
Drexels had renewed financial relations with Mr McLeod 
and Reading, and would assist in the rehabilitation of 


could hardly be over-estimated, as it includes a statement 


Paxson as one of the receivers is said to be the result of 
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for pig-iron is reported from markets further West, which 
points to increasing consumption and indirectly to im- 
proving general trade. The deadlock between Cleveland 
dealers in iron-ore and furnace-men has been broken, and 
the latter have begun to buy Bessemer ores with great 
freedom and at fair prices. Bank clearings throughout 
the United Stated have not varied much within the week, 
but are nearly 6 per cent. heavier than they were in the 
like week of last year. 

Exports of wheat (flour included) have fallen off a little 
this week, the aggregate being less than 2,800,000 
bushels, while the average shipped abroad weekly from 
January 1 to March 1 was fully three million bushels. 

General trade throughout the South is quieter, duller, 
and more restricted relatively than elsewhere through- 
out the country. It appears certain now that noet- 
withstanding the outcry by the Southern Press against 
increasing the cotton acreage, and notwithstanding con- 
ventions held in Southern States to the same end, 
Southern planters will plant a larger acreage with cotton 
than last year. Throughout the central West general 
trade is irregular, at some of the cities, generally the |} 
larger ones, the volume is holding up well, while at others 
the interference of weather conditions is quite marked. |} 
Prices of most food staples, except sugar, declined this }} 


week, the latter advancing on the shortage of the Cuban 
crop. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, April 5. 

The market does not show very cheerful symptoms 
after the holidays, but there is a good chance that this 
momentary stagnation will be got over, and that the 
public will again take confidence in a more favourable 
development. The lull is chiefly brought about by 
the advance in money rates, and this is essentially 
the doing of the great firms and banks, who evidently 
want to teach some moderation to the hasty parties 
in Vienna and Pesth who were just about to overdo 
things. Yesterday Russian notes were largely dealt 
in at declining prices. This helped to spread a sort of 
gloom over the market. The principal cause of this must 
be found in previous overspeculation, though other 
motives were alleged for it. It was stated that the 
cholera had reappeared in Russia, that the prospeets 
for a treaty of commerce with Russia are worse, 
&c. It is obvious that the recent action of the Russian 
Finance Minister, whose alleged object was to moderate 
speculation for the fall in 10uble notes, is a fetter to 
business. Bank shares are also comparatively weak, 
which is due to the slower and wiser course they seem to 
have taken in Vienna. Coal shares also had a declining 
tendency, started apparently by a report that the pro~|f 
duction of coal in Rhineland and Westphalia is to be 
reduced by 10 per cent. It is perhaps a noteworthy 
fact that a number of industrial stocks, particulanly these 
connected with the chemical and textile trades, obtained 
advances. It is supposed that for these and some other 
trades a recovery is approaching, or has taken place 
already. Westphalian wire industry, which was rapidly 
advancing of late, is again declining. 

In the market for cash transactions the #4 and 
33 per cent. German loans obtained higher prices. 
According to latest information, a loan of 300 million 
marks 3 per cent. Imperial loans and Prussian Consols 
will be issued on Tuesday next at the price of 76°30 per 
cent. The prospectus will be published in the course of 
the current week. Interest is taken here in the new 
loan of £4,000,000 at 5 per cent., which Brazil has just 
concluded with Messrs Rothschild. The German finan- 
ciers, led by the director of the National Baek, Mr 
Grillo, who has always been in contact with the financial 
operations of Italy, has now proposed a plan to facilitate 
and accelerate the reform cf the banks of issue. It 
also mentioned that the same financial parties are to par- 
ticipate in the issue of a 44 per cent. loan of 15 million 
lire by the city of Genoa. 

Some attention is given to an extraordinary occurrence 


Improvement in demand | of the past week. There was a report in the market thay 
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a semi-official newspaper would publish an article against 
France, calculated to make timid people nervous and 
frighten them into selling. Of this the bear operators 
made ample use, though the result probably did not come 
up to their expectations. The article in the paper appeared 
twenty-four hours later, and since, it has brought another 
of the same stamp. The question is now raised how the 
market and the operators got knowledge of the fact that such 
an article was going to be published. The importance of 
allthis is in the fact that most articles in semi-official 
papers are generally believed to be sort of diplomatic 
manifestations by the Foreign Office here. Apart from 
this, incidents of a political hue are not likely to trouble 
the market just now. The Military Bill may, however, 
still lead to surprises. Just now it seems uncertain if 
the Government will actually proceed te a dissolution of 
Parliament and new elections. If they do, political 
agitation may indeed interfere with the even course of the 
market. But until the close of the month we shall not 
know positively what is going to be done. In any case, 
competent observers are assured that affairs are going to 
develop much more smoothly than it is thought in certain 
quarters. It would be a good thing if it were so, for 
the market is quite in a disposition to lend itself to a 
resumption of business. Investors are waiting for oppor- 
tunities. 

Whereas some branches of the textile, chemical, 
and other trades are in a position to report an improve- 
ment, it does not seem that the iron and steel trade has 
any very cheerful prospects immediately before it. Reports 
from Dortmund state that prices are stagnant. The 
demand for domestic ore is slight, but the prices are 
thought to have reached the lowest point. The pig-iron 
trade reports some large contracts for the second quarter, 
yet the demand is still far from meeting the supply. 
Puddled pig is in better demand by the rolling mills. 
The building trade is producing a good demand for 
beams. Orders are very large, so that the works are 
stipulating for four to six weeks time for delivery, and 
prices are rising. Bar and angular iron is rather slow ; 
the wire trade is reported to be sufficiently animated. 
The steel works report small orders from the railways, 
low prices, and a sharp foreign competition. |The Dort- 
mund Union, one of the largest concerns in the West- 
phalian mining and iron districts, will soon issue a loan 
to raise capital for extending their arrangements for 
bridge construction. The Hamburg Dynamite Company, 
Nobel, has bought the Roburit establishment at Witten, 
belonging to Mr Weiler. 

_ The coal trade is slow, and the new syndicate finds 
itself checked at more than one point by the position of 
domestic trade, and by the effects of foreign competition. 
The Dutch railways have allowed a freight reduction of 
15 marks per double car for English coal passing in 
transit-traffic from Amsterdam and Rotterdam to Ger- 
many. The Prussian Railway Department has allowed 
cheaper freight for the traffic of ore between Lorraine- 
Luxemburg and Westphalia. The reduction amounts 
to 15 marks per double car of ore, and to 5 marks for 
coke. The recently published official statistics of Bel- 
gium show that in 1893 the imports of German coke to 
Belgium have increased 7,779 tons. At thé same time 
- — exported 33,690 tons of coke to Germany, against 

d; tons in 1892. Germany’s coal exports to Bel- 
~~ have declined, whereas Belgium has exported 
rg the quantity of coal to Germany that she did in 


PP sicg new Budget of the Empire provides for an expen- 
: ture of 48 million marks on railways. The sum will be 
ane by aloan. Though the whole sum will not be 
rt = the course of the current year, it will go 
caine e reviving the hopes of our steelmakers and other 
no - ments connected with the railways. The 

& “Pp e of our Finance Ministers is the strictest economy 
defic; © present, so as to avoid very considerable 
kes in the Budgets and the working of this 
whic a ts sorely felt in the iron and steel trade, 
with th uring past years, has done a roaring business 
x aon railway departments. So long as the present 
s : rie in trade and commerce lasts, that principle 
ot likely to be abandoned. But for a better future 





our steel makers have great projects in view. They wiil 
certainly attempt to bring about the adoption of a new 
and broader type of rails, such as the Goliath type, and 
as the latter possesses indisputable merit over the type 
of rails which is now in use in this country, it is possible 
that they will eventually succeed. Besides, the iron and 
steel trade is looking for a change in the fiscal and 
tariff policy of Russia, and also of the United States, 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 4. 

The upward tendency of prices on the Vienna Bourse 
is still maintained. 

The new bronze coins of one and two hellers were put 
in circulation in large numbers at the end of the week. 
Silver one-crown pieces and gold coins of ten and twenty 
crowns are also in circulation,though in small numbers. 
It will not be long before the one-florin State notes will 
be withdrawn and replaced by the silver crown pieces. 
The Finance Ministers are keeping the mints of Vienna 
and Kremnitz at work incessantly on the coining of the 
new money, and as the mints are now furnished with 
excellent machinery, large quantities of new coins are 
turned out daily. 

Since the Austrian Finance Minister has procured 100 
million gold florins (200 million crowns) through the 
Rothschild syndicate, and Hungary has given over 46-2 
million gold florins to its mint for coining purposes, the 
total amount still necessary for the currency reform is 
160 million florins, or 127 millions in Austria, and about 
33 million florins gold in Hungary. It is believed that 
these 160 millions will be easily obtained from the 
international money market. 

Austria at present disposes of the following amounts 
of gold coin and bullion :—35 million fl, which were 
amassed in the coffers of the Exchequer; 114-4 million fl 
obtained by the loan emitted through the financial syn- 


dicate ; Hungary possesses over 55 million fl in the coffers | 


of the State; 13-3 million fl, the result of the loan. The 
Austro-Hungarian Bank alone disposes of over 133°3 mil- 
lion fl in gold and gold bills—total, 351 million fl. 

The total gold stock of the Monarchy thus amounts at 
present to 351 million fl, or 702 million crowns. Now as 
the total circulation of notes of the State amounts to only 
315 million fl, there is no cause for the international 
money market to fear that tco)great a demand for gold 
may occur. 

On the Ist April 69 million fl were paid in the 
Monarchy, of which 56°6 fl were due for interest and 12-4 
million fi for redemption of capital. Besides this the 
second of the three instalments of Vereins-thalers that 
have to be taken over from Germany had to be received, 
amounting to 2°88 million thalers. The exchange is 
effected by the payment of a florin and a half for every 
Vereins-thaler. 

The returns of 1892 of the Austrian Credit Anstalt 
show that the turnover of the Bank amounted to 1,629°3 
million florins, and the losses only to 34,438 fl. Every 
million that is turned over causes no more than a loss of 
21 florins. The gross {income from every million turned 
over is 4,070 fl. Thereare not many institutions with a 
large traffic where the risk is so slight, and it is another 
favourable sign that of the dividend of 7 florins for 
1892 only 1 fi 70c is attributed to the profit from finance 
operations, and 12 fl 80c to business transactions. 

The general meeting of the shareholders of the Anglo- 
Austrian Bank has approved all the recommendations 
made by the directors. Out of the net profits of 1,233,707 fi 
a dividend of 8 fi per share is to be distributed, and 
33,707 fi are carried over to next year’s account. 

The arrangement between the Austrian and Hungarian 
sugar refiners has been prolonged until September 
30th, 1894. frie ; 

The Hungarian Finance Minister 1s about to withdraw 
the deposits of gold he made in Berlin six months ago. 

The new administration of the Danube Navigation 
Company has operated so carefully that it will be able 
to put all its affairs into perfect order with the help of 
the Government subvention of 500,000 fl granted to it, 
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one-half a fond perdu, the other half as a loan for which 
no interest is paid. The deficit of later years has been 
overcome, and the receipts have already exceeded the 
expenses by 100,000 fl. 

he returns of the Ocean Navigation Company, the 
Lloyd, for 1892 show that the receipts are in excess of 
the expenses by 1,923,000 fl, from which a deduction 
of 1,641,000 fl must be made for the inventory and the 
amortisation of the commercial fleet, so that the net 
income amounts to 282,000 fl, which is equal to a divi- 
dend of 10 ti, or 2 per cent. for every share of 500 fl, 
42,000 fl being carried to the new account. The 
last dividend that the Lloyd paid was of the same 
amount, and since 1888 no dividend at all has been paid. 

The returns of the Austro-Hungarian railways during 
1892 are a surprise. The number of persons conveyed 
has increased by 16,584,000, or 14°6 per cent. The 
increased. number was ten and a-half millions on the 
Austrian lines, and abvut six millions on the Hun- 
garian. The traffic in goods comprises 99,607,846 tons, 
being 4} million tons higher than in the preceding year. 
The improvement of traffic is observed to have taken place, 
mainly in the second half-year. The gross receipts 
did not increase in the same proportion as the traffic, but 
they were proportionately higher in Hungary than in 
Austria, where the receipts for the conveyance of goods 
were even less than in the preceding year. 






























































Correspondence. 





COPPER. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is now nearly nine months since I wrote you 
last in iegard to copper, but what has happened in the 
meantime has confirmed the views then expressed. I 
then ventured the opinion that the deliveries of copper 
in England and France would probably not exceed 110,000 
to 115,000 tons, as that was the average of the yearly de- 
liveries from 1888 to 1891. Tneactual figures, according 
to Messrs H. R. Merton and Co., were 106,272 tons, so 
that my estimate was rather over than under the mark. 
This indicates the depressed condition of trade during 
last year, and so far there is little indication that trade 
will be better in 1893. It is now about nine months 
since an international arrangement was made by which 
the production of the principal mines in Europe and 
America was regulated so as to prevent over-supplies 
being put upon the market. Fortunately the production 
has been very considerably under the limits fixed in 
this agreement ; otherwise the increase in stocks would 
have been rather obvious. The output of the principal 
mines in Europe and America between July Ist and 
February 28th was 136,119 tons, whilst the output 
sanctioned by the agreement was ?49,811 tons. During 
the winter months the Anaconda Mine was stopped, and 
this may account in some measure for this restriction ; 
but now that they have more suitable weather for work- 
ing the mine in the far West, we may look for more 
liberal supplies from that quarter. The exports from the 
United States between July Ist and February 28th were 
5,000 tons under the quantity sanctioned by the interna- 
tional arrangement. Notwithstanding that the prin- 
cipal producers have worked so well within the limits 
sanctioned by the agreement, stocksin England and France 
have changed but little. The stock on June 30, 1892, was 
56,604 tons, and on March 1, 1893, it was 57,420 tons. 
If, therefore, the different mines choose to work closer 
up to the quantities fixed for them, stocks seem more 
likely to increase than decrease during the next few 
months. There has been but little change in the price 
of copper since this international arrangement was 
entered into. The price was £44 17s 6d on July 1, and 
to-day it is £45 6s 3d, and in the interval it touched 
£44 2s 6d. Considering the general conditions of the 
trade, it is quite evident such an arrangement was abso- 
lutely necessary to sustain the market, and the future will 
depend very much on whether the principal producers 
continue to put that restraint on their output which they 
have done during the last nine months. It is quite 









































evident frora this restriction of output that the present 
price does not offer any great temptation, and the profits 
of the large producing companies must he considerabl 

reduced of late, as the average price of copper has been 
reduced over £5 per ton during the last twelve months.— 
I remain, yours truly, 


OUTSIDER. 
Liverpool, April 4th, 1893. 





—— 


THE READING COLLAPSE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—The letter from your correspondent, ‘J. P.,” is of 
such a kind that it would have been unnecessary for me 
to reply to it were it not that it charges me with in- 
accuracy, for it is so inconsistent, irrelevant, and mis- 
leading that I have no doubt your readers take it for no 
more than it is worth. 

To be sure, the charge of inaccuracy is put in a very 
considerate, not to say meek, way. I do not ‘‘ seem to 
write with very great accuracy,” for I say ‘the direct 
cause of the Reading collapse was not that it went into 
New England, but that it did enormous transactions in 
coal.” 
that I could not well do otherwise. At any rate, I sa 
plainly what I think; I may make a blunder, but 
so far as my language is concerned, there is no 


beating about the bush. But your anonymous 
correspondent evidently does not believe in this 


plain way of stating facts, and after insinuating 
that Iam guilty of inaccuracy, he makes the rather feeble 
and guarded observation that the issue of $783,000 Col- 
laterals and $1,544,000 Third Incomes “ would seem” 
to have been what “partly” brought Reading down. 


Surely an objection of so grave a nature as that which |} 
«J. P.” makes ought to be substantiated in quite a 


different manner. A platitude won’t do in such a case; 
those who undertake to cast doubts upon the accuracy of 
a public writer accuse him of one of the gravest offences 
he can be guilty of, and, therefore, are bound by the 
canons of controversy, not to say fairness, to substantiate 
their assertion. In this case there was but one rational 
way: the quotation of figures. But “J.P.” carefully 
avoided them, and gives some misleading facts, calculated 
to make people believe that the acquisition of Boston and 
Me. and New York and New England shares constituted 
the whole New England deal, and overlooking the lease 
of the Philadelphia, Reading, and New England. Since 
your correspondent omits to calculate the cost of the 


New England business to show that I am wrong, I will }f 


do it to show that I am right. 


Annual cost :— $ 
Interest Philadelphia, Reading, and New England bonds 250,000 
Interest $783,000 Philadelphia and Reading Collateral 

PONE 6s sccubCidusicnapinbnineapessnsiendtousestobbsecienessetapserts 


Interest $1,544,000 Philadelphia and Reading Third 
NGI acsciecnrnnicommsenizsaceresstiesimssenpeuieeseesepeneenes 


39,150 


77 





Total cost 


Annual yield (direct, of course) :— 


Net earnings Philadelphia, Reading, and New England, $ 
WN en RE MOND iss bid oecncnsics sabeavavanctaosdosessan ie eurexds0e 





,000 

8 per cent. dividend on 22,036 Boston and Me. shares ... 176,288 
No dividend on 11,000 New York and New England ; 
III cidhslssencesscedetiiieni ibiidiniatilinidinansisdbilonmibiabsbiensies ated nil 

IE a cchaisiins *vccssbictesbsesutecennipenceprek 536,288 

BOE IED: Scinscstdcnsciccremescgnessictientes eee 366,350 

IID cisncbionicsiccsttnie un ctcretigianntes 169,933 


This shows, therefore, that there is not only no loss on 


the ‘‘ going into New England,” but a gain. 


But, perhaps, “J. P.” does not agree with thia way of 


calculating. Very well. The annual interest on the 
securities issued against the shares is $116,350; the 
shares themselves yield $176,288; again no loss. OF 
else, computing the value of the Reading securities at the 


highest prices of the year, and the others at current 
prices, we arrive at the following figures :— 


$ 
$783,000 Collateral Trust Fives at 100 (?) ......++ 783,000. 
$1,544,000 Third Incomes at 62 .............seeceseeees 957,230 
—— 
Total eee eeeereseeee CO eee eee eee ee eee eee eee eme serene 1,740,280 Hb 


Well, by this I abide, and I shall show presently |f 


——— —— 


— 
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The value of the securities of the two New England | researches tending to elucidate the obscure and contested 


roads is, on the other hand :— 





8 
92.036 Boston and Me. shares at 172 ........+...... 3,790,192 
11,000 New York and New England shares at 27 297,000 
4,087,192 


Your correspondent can select any of these calcula- 
tions, and still he will find it impossible to show any in- 
accuracy on my part. And even if he could do this, it 
would still be hair-splitting (if not side-splitting) to talk 
about an annual charge of a few thousand dollars, where 
the same report from which ‘J. P.” quotes shows that 
nearly $10,000,000 are “‘ locked up” in coal. 

I thank you, Sir, for the insertion of this reply, and 
am, yours faithfully, S. F. Van Oss. 

April 5th. 





WMotices of Wooks. 





THE MAGAZINES FOR APRIL. 


Tue great feature of this month’s issue of the Nine- 
teenth Century is ‘A Bill for the Weakening of Great 
Britain,” by the Right Hon. Joseph Chamberlain, M.P. 
It is, perhaps, the most searching and destructive criti- 
cism to which Mr Gladstone’s ill-advised legislative pro- 
ject has been subjected. That, “in the opinion of every 
Unionist, the Bill would be absolutely disastrous to Ire- 
land” are the opening words of the article. But it is 
with its effect on Great Britain that Mr Chamberlain 
chiefly concerns himself. British supporters of Mr 
Gladstone’s policy are, the essayist observes, quite pre- 
pared to admit that the rights of Ireland to self-govern- 
ment are limited by the interests of Great Britain, and 
the numerous limitations of the Bill sufficiently attest 
that its framers are not blind to the danger of giving to 
Ireland what throughout her whole history she has never 
possessed—a separate national existence. But those limita- 
tions, numerous as they are, and some of them galling, 
are shown by Mr Chamberlain to be entirely inadequate 
to secure the safety, the interests, or the honour of the 
greater country, still less to preserve to the loyal minority 
in the sister island that civil and religious liberty which 
England is pledged to maintain. Nothing can be more 
conclusive _than Mr Chamberlain’s arguments, nor 
more convincing to those who are capable of being 
convinced by argument—unhappily, but a small minority. 
For the bulk of mankind, eatchwords such as “ The 
Union of Hearts,” or ‘‘ The Masses and the Classes,”’ 
carry with them a power of conviction with which no 
a can cope. Let us hope that the ‘ object 
€sson now }jbeing enacted by the Ulster loyalists may 
rouse the British electorate from the strange apathy 
+p which they have hitherto regarded a wild scheme, 
: € whole cost of which will fall on them, which may do 
4em untold harm, and can by no possibility do them 
any good. ‘Lord Cromer and the Khedive” is a 
peber that, in our opinion, Mr. W. S. Blunt would have 
co well to have refrained from publishing. His off- 
. allusion to “the adoption by Lord Salisbury of a 
pouey of permanently occupying Egypt” cannot but 
3 doubts of the writer’s accuracy on other matters, 
me Sy his version of the incident between the Khedive 
- ord Cromer, the state of feeling in Egypt, &c. But 
En liek, point there can be no doubt—the anti- 
It . Spirit in which his whole article is conceived. 
oe vy been written by a Frenchman or a German, 
ce still have been unexpectedly hostile. ‘The 
ee Loves of North American Birds,” by Mr J. 
gallinac 18 a charming account of the habits of the 
a birds of North America. It will be read 
aoe erest not only by naturalists, but by all bird- 
‘hie : Recent Science,” by Prince Krapotkin, turns 
ee on the signal success that has attended some 
nee ee in the artificial production ef minerals 
y, of true diamonds—and on certain biological 


question of ‘the direct action of environment upon 
organisms.” The article has not quite so much interest 
for general readers. 

The most striking paper in the Contemporary is 
“Hippolyte Taine,” by M. Gabriel Monod. It is a 
worthy tribute to the great man of whom it treats, and 
takes, as it seems to us, avery just view both of his 
transcendent powers and their limitations. Mr G. J. 
Romanes has an admirable article entitled, ‘‘ Mr Herbert 
Spencer on Natural Selection,” but it is probably too 
technical—that is to say, it demands for its full compre- 
hension too much previous acquaintance with the 
abstruse biological problems which it discusses—to suit 
the taste of most readers. Mr E. B. Lawn’scritical and 
biographical study of ‘‘ Constantine Pobedonostiff,” the 
Czar’s ‘‘ old man,” has considerable interest. It explains, 
if the writer’s facts and his interpretation of them can 
be relied on, many acts of despotic rigour which have 
hitherto seemed inexplicable. 

There are many very readable articles in this month’s 
National Review, though none, perhaps, of primary 
importance. In ‘“ The Home Rule Bill and the Army,” 
Lord Ashbourne points out some of the difficulties that 
would beset the administration of a British Army in 
Ireland when the civil power was wielded by Home 
Rulers—the two authorities, civil and military, not only 
divided, but almost inevitably conflicting. In ‘ The 
Radical Rush,” Mr. T. E. Kebbel raises a note of warn- 
ing against dangers which at the present moment are but 
too real andimminent. But we cannot share his belief 
that the wholesale creation of small farms would secure 
the vote of the agricultural labourer to the Conserva- 
tive cause. In many instances, no doubt, the con- 
version of large holdings into small ones would be 
to the advantage alike of landlord and tenant; but, 
apart from the difficulties of multiplying homesteads 
and farm buildings, supplying working capital to the 
small tenants, &c., we doubt whether the British farm 
labourer is possessed by that land hunger which, though 
there are now signs of it abating, has so long been the 
ruling passion of the French peasant. ‘‘ The Causes of 
the National Income,” by Mr W. H. Mallock, is an ex- 
tremely lucid exposition of the sources of wealth, and of 
the relative value of the several factors that go to its pro- 
duction. The lecture is, as it were, continued in The 
New Review, where Mr Mallock no less clearly explains 
the real nature of wealth, how small a proportion of it is 
capable of division, and how by far the greater part, 
having no material existence, is annihilated by any attempt 
to seize it by violence. ‘England in Relation to Mo- 
hamedan States,” by Rafinddin Ahmed, contains many 
plausible suggestions; but it is written from a point of 
view so purely Mahometan that its recommendations 
must be taken with some reserve. ‘‘ The Watchmaker’s 
Wife,” by Mr F. E. Stockton, is an unusually clever, 
bright story, even when compared with other American 
short stories, and no higher standard of comparison could 
be suggested. 

Besides Mr Mallock’s article, which we have already 
noticed, there is not much to comment on in the New 
Review. Among the little crowd of writers who, under 
the rubric ‘Obstruction: What is it?” descant upon 
this burning topic, not one seems to have perceived Ww 
Carlyle called “the altogether infinite difference” between 
obstruction as a weapon of attack, to force on unwelcome 
innovation, and obstruction as a means of defence against 
a constitutional change so violent as almost to amount 
to revolution. Mrs Lynn Linton is somewhat dis- 
appointing in ‘‘ When Plaucus was Consul.” It is rather 
a maundering article. The anonymous “ Study in 
Character” of Mr Morley is rather amusing in its in- 
discriminating “‘ gush.” It will certainly not enable the 
right hon. gentleman to “‘ see himself as others see him.” 
It might rather be thought that the author had under- 
taken to reveal to the world the aspect under which Mr 
Morley sees himself. But when the anonymous panegyrist 
gravely talks of Mr Morley’s ‘‘ strong imagination,” the 
measure is full to overflowing. One is tempted to 
exclaim with the clown in “ Twelfth Night’: “ Out, 
hyperbolical fiend! how vexest thou this man \” 








eo eee 


ae ee a een 


- ew 
Moora cathe Da Ae ae aa 





THE ECONOMIST. [April 8, 1893. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 































The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Secutities, Reserve : 
and Rate of Discount, for three months ending April 5, 1893:— 


ui 
, 


f 

















First l | “ae 
A saletia a Liability ci Maa “en gals 
tion ereon, ity. | o } 
ppl * £ £ 7 Date. _ and Abroad, or | (excluding Deposite Banking | a 
Amount previously subscribed ...... 7,770,073... se | ee Bullion | out for | Bank Post ‘| Depart- Reserve. 5 4 
Issues of the week— | Export. Bills). | | ment. | i FE 
Carrabelle, Tallabassee, and Georgia 8 
Railroad bONdS ......scceccececceneseeee 102,600 seesee 10.760 ...... 08,300 | me fomnnne| oom omer | aT 
Corunna Waterworks Co., Debs. at 975 136.590 ...... ; spas ae t * 2 £ 1 ee 
Cape of Good Hope 2} % stock ......... 500,000 ..... “ Conversion Jan. 11 24,728,632 265,000 out 25,628,525 36,305,972 39,343,794 15.560,107 43 8 
18 25,365,473, 177,000 out, 25,365,000 87,255,419 38,925,417 1. 430,473) 439 
739,100 25 25,783,866 118,000 out 24,869,555 36,601,901 37,363,340 17,364,311 47} — 
Total subscribed todatein— £ Total subscribed for whole vear— Feb. 26,022,191, 175,000 out 25,377,140 85,020,779 36,135,529 17,095,051. agi — 
ee l,l les £81,137,177 8 26,508,998 49,000 out, 25,944,000 35,606,074 25,891,921 17,914,978, 59 — 
I cepsenipsacenniereqannantetendi: ED EE geenpnnenimenennerivienn 204,593,910 15 26,792,461 260,000 out 24,785,705 35,848,353 35,600,016 18,456,756) 614! — 
ES REE Ie SEIN BID ocosnesnosisicicevensesine - 142,565,000 22 27,237,504 27,000 in 24,511,490 37,181,461 42,462,336 19,176,014) 514 — 
ROD conenevertonnmpossntsucrepelb’ ATI FREED coscsscectevonede-vecees eee 189,436,000 Mar. 1 27,034,031 88,009 out 24,860,490 37,016,944 37,016.944 18,6 '3,541 5074 — 
UT catentanieadeniianonsasal 67,894,493 | 1888 ......0000- eveceeesesenees 160,149,000 S$ 27,044,288 68,000 in 24,567,560 31,322,107, 35,849 347 18,926,728 51-82 — 


15 27,i8b,431 79,000 in 24,498,320 37,183,872, 36,492,577 19,138,111) 51}|— 

22 27,072,466 65,000 out 24,443,705 |88,171,948 37,529,936 19,078,761) 493 — 

29 26.234,336 291,000 in 25,562,525 39,365,479) 40,888.604 17,191 84) 434 — 
April 5 25,591,018 20,000 in 25,694,460 36,621,825 38,232,184 16 246,558 444 — 
——$—<—$—$_ $$ $$$ ee re 


We have received the following prospectuses :— 


Corunna Waterworks Company.—<An issue of £140,000 
in debentures at 974 per cent. is announced. The com- 
pany has been formed for the purpose of constructing 
waterworks for the town of Corunna, capital of the 
province of Galicia, in the kingdom of Spain, and has 
acquired a concession obtained by the British and Foreign 
Trading Company, Limited, of London, on June 20, 1892. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


— corresponding with the present date, as well as ten years 
ack, viz.: 


At corresponding dates 




















April4, | April9, ; Aprils,  April6, | April 6 
; 1 , with the present week.| 1883. ’ 1890, | isyl. | 1892. 1893. 
The debentures will constitute a floating charge upon Oigcalation ~(ercta ata te ae ae te 
the company’s entire assets and undertaking, present and peBaDk post bills) sew 26,011,615 | 24,729,905 24,993,785 | 26,050,160) 26,604 460 
7 ‘ ublic deposite ............ 11,571,471 | 7,715,455! 8,148,730 } 7,726,050) 7,077,816 
future. A copy of the form of debenture can be seen at | Otherdenosite 43,¥50/833 | 26°523451 80438384 | 30°69 011 | 20,544 0g 
the office of the company’s solicitors. Government securitiss... 13,360,565 16,765 847 11.387,652 | 11,256,011} 11,208,101 
2 2 t iti eeeeeereeeee 27,5: 9," 7 } 9 - , 7 ¢ a 3 { 2h " s , 8 ’ + 
Cape of Good Hope Conversion of £500,000 Five per | Reserve of noresandcoin 116791516 | 15100605 23:375;074 | 1eddsoss) 16240588 
Cent. Debentures.—The London and Westminster Bank, Coin and bullion ....... 21.981131 | 23,386,635, 21,918,859 | 25,035,119) 2540118 
Limited, are advised by the Government of the Cape of | liabilities ..........s:00 312% 435% 31% | aby 445% 
: | . . . ; « ¥ ’ ” ¥ 
Good Hope that they intend to exercise the option set | Park recotdiscount../ 3 7 ek a i ae as) 
forth in the Debentures of the Cape of Good Hope 5 per | Price of sitver per oz...) 424d 4id 4itad | 30fad | 


Average price of wheat..,. 423 Od | 293 8d | 363 dd 828 Ud | 248 Od 
Exchangeon Paria(short) 25.21}-26} | 25.164-21}> 25.40-45 (25.15-25°20 25—25°134 
— Amsterdam (short) 22.1-2 | 12.0j-13.} 12.14-2) | 12.14-25 1284 
— Hamburg (3 mths) 20.00—64 | 20.55-59 | 20.52-56 |.20.52-54 20°34 
Clearing-house return... 72,507,000 108,455,000 134.116,000 / 140,655,000: 108,589,000 


Cent. Loan of 1883, and to give the requisite notice on the 
ist June next of the repayment in cash at paron the Ist 
December, 1893, of such debentures as are then outstand- 
ing, on the following terms :—For every £100 of Cape of 
Good Hope 5 per Cent. Debentures Loan of 1883, lodged 
with the London and Westminster Bank, Limited, with 
the coupons attached, due June and December, 1893, and 
subsequent dates, a like amount of £100 Cape of Good 
Hope Consolidated 34 per Cent. Stock will be inscribed in 
such name or names (not exceeding four) as the holder of 
the debentures may desire, the stock to bear interest at 
34 per cent. from the 1st January, 1893. 


* New 2} per cente.—Goschens. 


The amount of the “ other deposits,’ compared with the “ other 
securities,” showed in 1883 a deficit of £5,079,538; in 1890, an 
excess of £5,296,674; in 1891, a deficit of £1,281,457; and in 
1892 an excess of £1,134,527, In 1893 there is an excess of 
£2,520,006. 

In 1890, at this time, the Bank rate was reduced from 4 to 3h 
per cent., the general expectation having been that a reduction 
to 3 per cent. would be made. Exports of gold, however, threatened, 
and the Bank directors moved reluctantly, The market supply of 
money was large. On the Stock Exchange the tone was weak, an! 
the settlement following so closely upon the Easter holidays, there 
was little disposition to do business. 

In 1891, gold was being taken from the country, and the outlook 
was for higher rates, in spite of the fact that the market had, as 
usual, been much eased at the turn of the quarter. In spite of 
some improvement in the American railroad department, the 
volume of business on the Stock Exchange continued restricted. 

In 1892, the Bank rate was reduced from 3 to 23 per cent. Repay- 
ments to the Bank of loans obtained in the previous week had taken 
place, and in spite of this the money market was very easy, outside 
rates being still considerably below the reduced Bank rate. On the 
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The Gankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 5, 1893. 


ISSUE DEPARTMENT. 
£ : 


— 














i Stock Exchange a slightly improved tone appeared, though business 
j £ was limited in amount. 
1: Notes issued ...... 40,260,635 | Government debt .. 11,015,100] The following figures from the official returns show the amount 
. 4 oo securities .... 90'434,900 | of bills and cheques cleared at the Bankers’ clearing-house, 
; ; aan old coin & bullion 23,810,635 Special days are given separatcly, together with the total in- 
if 40,260,635 40,260,635 crease or decrease to date gee - 
: "80 . 
: ie BANKING DEPARTMENT. — sre on ae 
f ee i { > © 
: Proprietors’ capital £ £ oding. | Teel | Pay Daye | Comets Pay Dore So 
j roprietors’ capital.. 14,553,000 | Government _securi- ae ee | Date. | 4 
Rest cevecccscceece, 8,198,842 | ties «.......-.000 11,908,101, Dae | & | Daw) 4 oe]? (ae 
i Public deposits* .... 7,077,816 | Other securities .... 27,024,083 


Other deposits ...... 29,544,009 | Notes ............0. 14,566,175 























SOO One OO OEE ORS HOE OEE OEE Ee ORS ROE RSE EEL ees 


Jn6 to Jn.}1) 6,708,075, |J14Sp29) 752,902, Mar, 1) 24,440, Mar. 4 19501, 
; 18 .....! 188,939; Oct. 141  €3,626, ‘April ‘ seas, aoe : —— 
: ° 25 ; W490, | 

eis Seven-day and other Gold and silver coin 1,680,383 | pop. ey Mzaae, Nov. i 10500, ioe 1) 28,153, June 4) 1908, 

a Ticsccsvecpencee,  SUGMNE 8 cu] M19}964, |” 0, 46,906, July 4 28,951, July 4) Saat 
&:? citations scbetnchaiaciniete mia a \Dec. 15 oan, |Aug. ‘| 6.814, Ang 6 16916, 

Sai 2S... | 128, 41,517, Se 498, 

‘at 64,478,768 54,478,742 | yi Z| 163,599, 08 ial Oct. 8 saaee, on. ‘| ae | 
AB * Including Ex vings’ S 4nd 121,570, |Jan. , Nov. 3} , 8 
i ne Scns Sed true se alent nl A el ek Dag!) Hae et) S| 

‘1 a teeeee 7 — |Feb, . , . 2 

bey i Dated April 6, 1893, F. MAY, Chief Cashier, 29 0... 136 535, | | $1,162, Jan. 6 23.805, Jen. ‘| “a 
; i yarpaYy wicHT. | APril'5 -.....| 106,580, /Mar. 2 $4015, Mar. 1 80,085, Mar. 4 2084 
ie » The preceding accounts compared with those of the previous | Total, 1893...| 1,368,952, ... 26,1. 77,811, | ww oe 
"aa week exhibit :— Increase. Decrease. Oorrespndg: | 1,861,341)... | 270,504, | ons 69,856, | = | O88 a: 
ce ) 7 os 2621, + 1,810) ww [= 
+4 Creutation (excluding 7 day and other bills) ......... 131,985 ....es0» ses so a -e _ alt 6ll, o ¥ . poy = 4cz | . |= O1% 
oy - * oO af nee O00 00s Secceeesece et see me eeeereee 3,361,561 nn eas 46 ad ” eo —_—_ / 

4 Government securities . _— . [70g | tm 1802 .. |6,4x1,562, |. | 1,022,764, | seanes, | = 264 501 | 
i SIND: csvincssentpieminlsmnnmabihe 2 2,454,712 91 . |6,847,006, |. | 1,067,403, 5. 51608, |) | ee 
* Bullion .......... sngbiaibidnebenlh epberecoesdipbedebon is . 743,368 Decrease | |—365,9H, woe =| — 44,6382, ) | —15, | @ oa 
¢ Rest...... eeeeeerene © OOF ereeeree sees ON OOEESe Se eeerereeneee: Fee eee renee: ore senses een eee 599,895 in 1892... { =5'4 % eee = +2 % ' =49 he } 


cctccnnen  O7b 008 * The ‘‘ Fourth” fell on Sunday. 





April 8, 1893.] 


The following is the Manchester Bankers’ Clearing :— 





ao Years. 
1892. 1891. 
£ £ 
Totaleesce.coscossessorsessee se: cesses sesoveeersensceseese+1 07,00) O21 secseseee 164,212,517 
Decrease in 1892 ..... ......€7,150,896 = 4°4 per cent. 
e , 
Twelve weeks ended Mar. 25......sess0+« ecoscess = BRDIB BOE: cecicrce 87,893,979 
Week ended April 1....... eccocsecceccsccoscscgecees — sOGB EID see seene 8,237,347 
Total, 13 WeekS ..cosscssesesercartoreee 36,379,283 00.0. we 41,136,326 


Decrease in 1893..... .....+s0seeseeseseeek4, 757,043 =11'5 per cent 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 
BANK OF FRANCE. 





Comparative Increase 











| 
Apl. 6, | Mar. 30, | April 7, or Decrease, 
1893. 1893. 1892, 

Last Wash. sant Year. 

ASSETS. £ £ | £ 
Coin and bullion Gold ...) 66,543,000) 66,403.000) 56,707,000}+  110,000'+ 9,836,000 
- Silver..| 50,950,000] 50,975,000| 50.916,000/+ 15.000/+ | 74.00U 
Government securities vee 14,194,000} 14,104,000; 13,701,000 «= (b 403,000 
Discount and Advances...| 34,7%3,000! 38,531,000) 35,366,000) -- 3,738,000; - 672,000 


LIABILITIES. ! 
NOteB oo... cesses cove seve. 139,346 300 139,144,000) 125,267,000/+ 202,000) + 14,079,000 
Government deposits serves 3,167,000! 4,608,000 5,577,800|— 1,441,000, — 2,410,300 
Private deposits ............ 15,630,000! 17,550,.00' 18,043,000: - 1,870,000 — 2,363,000 


‘IMPERIAL BANK OF GERMANY. 








Last Week. Last Year. 


/ Mar. 33, , Mar. 25, | Mar. 31, 
| 1893. 1893, 1892, 
Assets, £ z £ £ 2 
Coin and bullion ............ | 43,448,000) 46,192,000° 47,120,000 — 2,744,000) - 3,672,000 


Discounts and advances...) 34,176,400) 28,539,006! 34,603,000 


LIABILITIES, | 
£3,524,000' 46,776,000) 51,318,000) + 6,748,000 + 2,206,000 


Notes in circulation......... 
Current ACCOUNES .....-s00005 19,983,000" 23 915,000 26,832,000! - 5,932,U00'— 6,849,000 


AUSTRO-HUNGARIAN BANE, 


+ 5,637,000 — 427,000 





Mar. 31, , Mar. 25,; Mar. 31, 
1893. | 1893. 1892, Last Week. Last Year. 
£ £ £ & | £ 


ASsETs. | 
Coin and bullion—Gold ...) 10,434,000, 10,420,000! 5,360,007/+ 14,000 + 5,074,000 





























J _ Silver..| 17,175,000 17,130,000; 16,666,000,+ 325,000 + 809,000 
Discount advances, &c..... 16,904,000, 16,805,000, 20,547,006'+ 99,000 — 3,643,000 
LIABILITIRS, | 
citeulation ..... 0. ss) 45,077,000) 45,075,000! 41,864,000 + 2,000 + 3,213,000 
NATIONAL BANK OF BELGIOM. 
it mere) hee 7 he 
1303. | 1893. '| 1092." Last Week Last Year. 
ASSRTS. 2 fi oe ) ee) £ 
Coin and bullion .. ........ .| 4,438,000 4,580,000! 4.791,v00 — 142,000 — 263,000 
Discounts, &€. ...........008 | 13,314,000 13,105,000; 13,499,100 + 209,000 — 685,000 
s LIABILITIES, | | 
Circulation ............0006. | 16,723,000 16,168,000) 15,177,u00 + 555,000 + 1,546,000 
Deposits ..... ...sereseseeeee ss: | 3,546,000 2,656,000: 3,023,000 + 850,000 + 523,009 
athe 8.8 NETHERLANDS BANK. 
» Apl. 1, , Mar. 25, April 2, | Lr er 
| 1893. 1893. 1c92 |Last Week| Last Year. 
Axsets, £ £ £ & | £ 
Coin and bullion—Gold ...| 3,183,000 3,183,0uC) 3,179,000, ss i+ 4,000 
o _ Silver... | 7,120,100, 7,190,000/ 4,822,002 — 13,000 + —_ 48,000 
ees advances ... ane 6,507,000; 8,412 amet 31,000) - “874,000 
LITIES, 
ares circulation......... } 16,163,000; 25 833,000} 15,891,000 -- 330,000/+ 272,000 
CPOBIEB naesee veseeeeesereseeee | 716,000! 988,000! 894,00K) = 272,00.6'— 178,000 
BANK OF SPAIN. 
Apl. 1, ,) Mar. 24, Api. 2, ; { 
1393, 1893. 1892. i Last Week Last Year. 
Goa . AS £ £ 3 ae 
GOLA ass essestvne snseen 7,714,000) 7,714,000) 7,254,000]... | 460,000 
- ver [inhGdi uaa tincinncnclocss, 5,852,000) 6,712,000} 4,433,000/+ 139,000 + 1,419 00 
oreign correspondents... | 25452,000 2,360,000} — 737,9u0;+ 92,000! + 1,715,000 
a1) a sane 32,206,000) 15,330,000, - 204,000, — 3,328,000 
% etock...... .eecee | 17,288,000) 17,365,000) 17,637,000'— 77,000); — 
Treasury billa, obligations, | ; 7,365, 7,637 | 77,000 349,000 
&e. vege eeennas sensesseen 735,000} 6,836,000! 16,375,00C - -6,151,000 —15,640,000 
Circulation f 85 | 
ALON .........sceeseeeees | 35,467,000) 35,117,000) 32 
pode and” carrot | 17, | 82,444,000 + 350,000 + 3,028,000 
OD occ cssccescas scene 13,940,090! 14,128,000! 17.038.00(' - 188,000 — 3,098,000 








__NEW YORK ASSOCIATED BANKS. 
April 1,, Mar. 25, ; April 2, ;_ 
1893. 1893. 1892. Last 
&1 


£ £ 
14,320, }00; 14,320,000) 20,380,000 ee i— 6,060,000 
9,774,000 9,500,000) 9,648,000 + —274.000|4+ 296,000 
sores.) 86,704,000) 86,894,000) 97,946,000: - — 190,000'—11,242,000 





Week.) Last Year. 
£ £ 





LiABILiTIRS, 





ietintion sssseeeersereseeeeees| — 15120,900! 1,120,900) 1,120,096) is a 

“ POSIT noccccccccsccoces 87,866,000, 87,900,000 105,690,u00, — 34,000 —17,824,000 
BSERVE (Specie & Notes) 2,094,000) 22,820,000! 30,028 . 

Legal reserve..... .. ,. S200 sac! Si. sedeel SAAea en taael- S0eanee 

Excess of actual rescrven.| 212809! Tadeo! SAS OUT 9q8t80\— 4.456000 





2,128,009) 1,845,900 


3,606,006 +  283.090'— 1,478,000 


In the above tables the reiche mark is converted at 1s ; 16 lorit 


, the Austrian fiorin at 
> the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 — él 


Currency is reduced into English money at 4s per dollar, 


BANK OF RUSSIA. 
The f 
oe oe - the return dated Mar. 16, these figures including the accounts 
Asserts. Fs 
I actisenbeniinins 
Gold, nee raenenndes sneatchectnatd pasenieh sees «15,008,000 
Noten tn ee ssssseetesssseeetnncnenes cssee  spssneenen 


OT EEEE ETO OE ETO OR NEES OEE ES OEE E ESE OES OEEEE STEEDS ESED 


Amounts abroad .... 


ee ee eenowenee 


Tete weees 
FORE R OEE OR EEE O Eee OE eee eeeeeee® "FOOT eee nereeseeeeeeee 


Notes in circulation 
Treasury account 


< ames sanecaincbonasdopedabtion Povinctiitecannpuneneaedé’ . ae 
erted = roubles per £ ; othe totals at 10 roubles per &. 





FAP ORO EERE EROS COREE EE EE EER EEO SORES EERE EERE EE EEe 
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Discount and Loan Market.—Discount rates have again 
had a drooping tendency, and three months’ bills were 
quoted yesterday 1}, but to-day a slight hardening has 
occurred, and in some cases 1$ per cent. was obtained. 
The loan market, however, has not become so easy as 
was anticipated, repayments to the Bank of last 
week’s borrowings having pretty well absorbed the 
supplies at present available. Rates for day - to- 
day and seven - day loans have ranged for the 
most part from 1} to 2 per cent., but to-day they have 
stiffened up a little, and 2 and 2} per cent. had to be paid. 
As regards the market prospects, it is probable that money 
will remain cheap for a week or two, but with the time 
approaching when the Scotch banks will be withdrawing 
gold to hold against the term increase in their note circula- 
lation, and with several foreign loans in prospect which 
are likely to lead to some withdrawals of gold hence, 
it would probably be unwise to anticipate a much longer 
continuance of very cheap money. The Bank return shows 
a decrease of £3,361,561 in public deposits, due, of course, 
to the Government disbursements. Repayments to the 
Bank have led;to a decrease of £2,454,712 in other securities; 
in private deposits there is an increase of £618,000, while 
the stock of bullion is reduced by £743,368, the whole of 
which has gone into circulation, as a small balance was 
received from abroad during the week. The reserve amounts 
to £16,247,000, and its proportion to liabilities is 444 per cent, 


. oe 














Last 
Frid. } Sat, | Mon. | Tues. | Wed. 'Thurs) day. 
% | % % 
Bank Pate ....cccccccccceses ses cossocseoscosse \24 2h 23 
Market rates of discount :— - | . | | 
60 days’ bankers’ drafts ....... sak ae » 1} 1} 
B months’ do....cce.cccoccceseoccseveces 2 if 4 SB he 1g 
6 WROD GBs iaicicoee ssc ccecsaccesooves f& ji | 3 lt 14 
6 months’ do...........0..000 seasniiat ‘lh 18) FB hls 1g 
Loans :—Day today wuss] SLE 8} ri 21 1} 
IN gece re cntianeiss ace & ilk 13 3 1 1 ab 
Fortnight (at last Settlement)... 3 34 3. 343 333 353 35 
Deposit allowances :—Banks ......... 1 l 1 1 L 
Discount houses at call ............ 1 1 1 h 1 
I iocars ssecccetnsaenottccinece 1k a oe eee 


The following is a comparison with previous weeks :— 

















Of 
32 Bank Bills. Trade Bills. * 
o Ee eR a a a ee 
E.~ |3 Months. (é Months.|6 Months./8 Months. 4 Monthe./6 Months 
1893. ¥ % 

Jan. 6...) 915 1 he 13” 2 * | 2 s 2" 
13... 1 14f 1 1 2 2 @)}2 s/ 2 & 
20...| 4 15 1 1 $ site's iss 
7..., $ 3} 1 1 13 2} 18 | 2 2% 

Feb. 3... 3 li 1 1 2 3} 2 4] 2 2 
10... 2 1) 13 1 1 2 4| 2 | 2 2 
17..| 1 14 1 1 2 4/2 2 
24...) 1b 2] 2 2 2 2 | 2 2] 2 2 

Mar. 3... 24 i 1§ 1 13 2%! 2 2} 2 
10..., 14 14}! 1: 1 2 ; 2 @)|3 3 
17..| 1 1g 1 1 2 812 2 2 
24.12 2%] 18 1 1 2 12 12 2 
30.12 2! Ib lg 1} 13 24 2 2% | % 2 

April 7../ 114, 15 lk 1g 1 1} 1) % 


| 





* These rates range from those current on the very best p paper to those paid on 
pills for which Bank rate is usually required. 


The silver market has not maintained the firmness it 
acquired last week. An unsatisfactory allotment of Council 
bills on Wednesday caused a fall of a in the quotations, 
and a further fall of 4d occurred on Thursday, the quota- 
tion for bars then being 374d, at which a quantity brought by 
the ss. Orinoco was dis of. The closing quotation for 
bars is 37d per oz, and for Mexican dollars 37d. 

The India Council have sold the following drafta since 
last Friday :— 

Rs, 


Wednesday 10,000 in bille on Calcutta, at  ...-resererrnvrreee 

” ies ar in bills - Bombay, ie leanne 

° .+. 3,800, in transfers on Bom sebeocebeonesee 

1 °F 0000 in bills on Bombay, af ww.e.cssssceeee. (> 204 per rupee 
Thursday ... 42,000 in bills on Caloutta, ab..,....--s0r-erere severe 


» «33,800 in bills on Bombay, at ......-..+++-- i sean os be We 
Martin’s Bank, Limited, announce the numbers 301 
bonds of the Guatemala Internal Debt, which have been: 
drawn in Guatemala for payment as on March 31, 1893, after 

which date all interest ceases. E : 

The Commissioners of Inland Revenue give notice that 
they mare, ae into an oe we whe a ae 
of Derby for the composition mp duties pay. on 
crnnaiers of a further issue of £250,000 Derby Corporation 
Redeemable Stock, in acco ce with the provisions con- 
tained in section 115 of the Stam 
executed on or after April 1, 1893, will be exempt from stamp 


duty. 


























Act, 1891. Transfers | 
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The London office of the Commercial Bank of Australia, 
Limited, has received telegraphic advice from its head 
office of the temporary suspension of the bank. A meeting 
-of shareholders and depositors was called for Thursday last, 
in Melbourne, to consider a scheme of reconstruction, full 
particulars of which will be given in due course. 


The discount quotations current in the chief continental 
cities are as follows : 


Bank Bank n 
Hat, bark — ware 
Paris ......... 24Mayl9 '971 2} | Genoa ......... 54 Sept. 2,’91] 3 
Borkin ....00... 3 Jan. '93} 14 } Geneva ...... 24 2 
Hamburg...... 3 Jan. '93) 1% | St. Petersburg 44 Dec., ’92} 43 
Frankfort...... 3 Jan. 93) 2 | Madrid......... 5 Jan. 28,’92] 5 


Amsterdam ...24 May 24, 92] 13 | Lisbon ......6Jan. 15,’91]6 to 64 


Brussels ..... 24 May '92) 14 | Stockholm ,,, 4 ; 
‘}| Vienna......... 4 Jan. 13, '92]3 | Christiania ... 5 4 
OTRO ~svnevinvaits 54 3} | Copenhagen... 4 Jan. 28, ’92] 3 
HY} TUPI ...00000 54 3g | 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 234 | Melbourne ...... 7to74 S$to9 
Ditto (enaorsed bills) .. 6 Sydney & Adelaide7to8 7 to8 
‘Calcutta, Bank min... 5 | 


Bombay, Bnk min. .... 5 | 
LONDON COURSE OF EXCHANGE. 


























| Price Negotiated 5n Change. 
‘ On. Usance. ——_____—__——_- — 
| March 28. |= April 6. 
————— i 
TED \ niisbsneaiaieaobermiaiencuuatnantonnee | Cheques { 25 144 25 i174 | 256 12h 25 174 
SEE ebtseisvintniuchocidvaceqewbietenesebsin | Smonthe | 25 824 25 374 |. 26 30 = 25 35 
RIOR cicvacissvnsreveccvneontapie | Atsight | !2 2 12 223 /'12 14 12 2 
SEIS Shuevhbesuevnnsyousbontesescrusrcansboit 3 monthe | 12 32 12 44; 12 34 12 4 
ee ion i. |} 2044 247 || 55 2659 
Hamburg .... es 9065 2059 || 2055 2059 
Frankfort ....... ” 044 O47 | 2055 20 f9 
Vienna and Trieste * ; 1225 12 27} || 12 274 12 30 
EO ” 26 324 25 374 | 25 30 25 35 
SIO x cnccncnkssceenbonminaionesen ” 243 25 |, 244 243 
Genoa, Naples, &c....... pee 2645 2650 | 26 46h 26 51} 
Madrid, Barcelona, &. oe 403 405 402 403 
BED. ‘ieudanse vasunesdeteesens | e 428 423 43} 434 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Lavest| Kaves of |p | peeerene 
Dates. Exchange. | Ussnce. Somaen| Usane. 














{Latest Rater Cc? 





‘Dates. 
nites dh acs Ac 
Parle ..eccssess. \apl. 7| 2514 \Cheques|iRio Janeiro... Apl. 6| 123d \o0dyeet 
Amsterdam ..\— 7 12034 | Short. | Buenos Ayres Mar le) 474d [90 dyeat 
OTTER cc cccccccses — 7 Wr4hg | Do Pm.onGlid Apl. 7 \an see 
TOD: cccnticssons — 7, 20°34 | 8mos. | Montevideo...Marl7} 51} 90 dye 
Hamburg ...... j- 7, 0°34 | lg Melbourne { Apl. 7; e (60 dye et 
Frankfort ...... \— 7 20°42 | Short, | Sydney...... | = i} : ps: ° 
Vienne ......... \— 7 120-70 »  |\Adelaide...\}/- 7) 84% & 
8b. Petersburg|— 7; 9565 ) 8 mos. | Calcutta ...... — 3, 12h \ telegrph 
New York...... j— 7, 4863 |60dyse:| Bombay ...... - . W/2hs } trnsf’r 
Lisbon .........|Mar24 431d eee Hong Kong... - 7, 2/8) (3m. agt 
Madrid ......... j— 29) 20°02 Sight | Shanghai...... - 7 89% ” 
TEM issskcccoses j~ 15; 26-28 | | | 








The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 

lt p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for as. 
J ‘ar. 

25.1) p. mille agnst ue 


20.438—Par. 4.867—P ar. 
20.88—6 p. mille agnst ut. | 4.827—8p. mille agne! us 
The latest exchanges are :— 
French “ cheque ’’ exchange 25f l4c,* or 3$ per mille agst. us. 
German short exchange.... 20m 414pf, or } per mille agst. us. 
Blew York i $4.88}, or 3} per mille for us. 





** Cable transfers’’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The Stock Exchange resumed business after the holidays 
with a fair degree of activity and cheerfulness, and prices 
for the most part showed an advance on the previous 
Thursday’s quotations. The announcement late on Tues- 
day of the suspension of another Australian bank with heavy 
liabilities had a weakening effect in several departments, | 
+ut with the exception of Australasian securities, this has 
since been recovered from. Indian stocks have shown some 
firmness, but Home Railways are somewhat irregular. Some 
depression exists in the Foreign market, South Americans 
being affected by rumours of political disturbances. Ameri- 
can Railroads have shown a greater buoyancy than has 
appeared in that department for some time past, the 
announcement of Mr McLeod’s resignation having had a 
favourable effect. 

Home and Colonial Government Securities.—The market 
for Home Government securities has remained steady and 
firm. Consols show a slight advance on last week’s quota- 
tions, and Twoanda-Half per Cents. and Local Loans stock 
shave each risen }. Bank of England stock has moved a 
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| point or two upwards. A more favourable view of Indian 
finance is taken than was induced by the preliminary Budget 





[April 8, 1893. 





announcements, and the stocks all show some advan 
Colonial stocks have, of course, been adversely affected by 
the suspension of the Commercial Bank of Australia 
announced late on Tuesday evening. The event, although 
not altogether unexpected, has revived the feeling of un. 
easiness in regard to Australian finances. Although some 
selling of Colonial securities has resulted, the fall in 
Government stocks is not very marked, the movement being 
more felt in the shares of banks and financial institutions, 


omen ~— amen -_ 


————— CLOBING PRICES 








Cons, 23 % until 1903 | | | 

then 24 %,red. 1923983 8 

Do acct. May 493$ & 

23 %, red. 1905........./10ug 1} 
24 %. red. 1905........./97 ‘ 
Local Loans 3 % Stk. 104} 
Excheq. Bills, June -|par 5/p 
Bank Stock: ............ 333 6 
India 3} % red., 1931, 1084 9 

Do 8 % red., 1948.../98% 9} 

Do Rupee Eufaced 63 4) 

Do 1803 ........ oc00c./59 6 | 
Met. Cons. 3) % ...... letiee 


— —_ ee a 


a 

4.01 
"7; 2.97} 974 {7h 
WO4$ 9/1044 21045 4 
)jpar 5/p car 5/p par 5/p par b/p.. .. 
1384 7 335 8 335 8 |336 Dit 3 
(108% 94 108} 9} 109 
Pe) 499 4 oat 

(83 4 63 4 62h 35,624 3h — 
59 61 (59 61 59 61 [59 61). 
113514} 1134144 esp neg nape 


Clesed. 


Bank Hol day. 


British Railways.—The anticipations ofa fine Easter, and 
consequent heavy holiday traftics, were fully borne out by 
the result, and the market in consequence opened firm and 
cheerful. The tone was not maintained, however, some 
weakness affecting the Southern lines on reported outbreaks 
of cholera on the Continent. Considerable depression 
exists in the coal trade, and at several collieries notices of 
reductions in the number of hands employed are pending. 
On the other hand, the settlement of the cotton strike in 
Lancashire and the continued fine weather are favourable 
influences ; but in these conditions the movements of the 
week are irregular. The securities of the Southern lines 
show only fractional variations, except South-Western, 
which has lost 3 points. [Great Eastern has advanced 
1, Great Northern Deferred and the “A” stock have 
fallen away. Sheffield ““A” is weaker, whilst Midland Las 
improved 3. North-Eastern and North-Western are 
slightly weaker. Scotch issues show a little more strength. 


Subjoined are the latest closing prices of the more impor- 
ntissues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 


** Making up” - 
7—Closing Prices-~, Rise Prices, 
Last Week. To-day. or Fall. Mar. 23. Mar. 14. 
Caledamlan ...000-ccccrcesersceceseovess Te eS ee ees 
Great Kastern ai ae” el a Bw tb ne BE we 









Great Northern Def.... a ee he gw ” 
Great Western ......... seve 1592 GO .. 1593 60 .. ... vo. 1605 wo. 160 
Hall and Barnsley | .......c00.008 82h 2. 31h 2 . — 2 oe Sipw 3 
Lancashire and Yorkshire ......... U7} Sy. 106k 7h. — 1 oe 1B . 105 
London, brighton, &c., ‘*A”...... 1549 5, 1568) g . +18 o 1654 .. 1688 
London, Chatham, and Dover ... 17 #$ . 163 g.. - 4 « 168 16 
Ditto Arbitration Preference... 106} 2... \W6j 7h . + 4. 106] . 106 
London and North-Western ...... 163$ § . 163g. — Tew. 168g... 1Odt 
London and South-Western ...... 192 4 189 OR . — 3 «. 190 .. 18 
Mochstr., Shffild, & Lincolnshire 60 2 .. 60) 20. se ce se G2 vee BF 
SIT TOI cwson sa: Gesmsssaniieildlindes 203 Sut... 29330 ... - § . 29... Be 
Metropolitan Consolidated......... 833 95... 884 9 . — & . SD ow 863 
Metropolitan District ............... 31 - we 2 + 2 « 30}... 23 
(ager areaneieta 159 Bu Rw. LETH os 156 
North British Ordinary ou $40 bw - - 3h. Bs 
Ditto 3 % Preferred ... ........... ~ 648. - i ww G65». OTE 
North-Eastern—Consols — eS . 157... 154g 
North Staffordshire .......0.....c000 api ME, WE wes as. ce woo 125. aoe 188 
South-Eastern “A” ........scsceeees i 8 ae = 8 me Oe 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 2 are given below, together 
with the increase or decrease in receipts and the mileage in opera 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 


The increase of £136,079 for the week on the English and Irish 
lines is equal to 12-2 per cent., the mileage being 14,090} as eo 
—a with 13,9944 in the corresponding week of last year, while 

ecrease of £706 on the Scotch lines is equal to 05 per cent., om 
a mileage of 2,266}, against 2,229. 


The aggregate totals show on the English and Irish lines an in- 
crease of £61,523, equal to 0-4 per cent., and on the Scotch lines © 
decrease of £37,590, equal to 3-1 per cent., as compared with 
corresponding period of 1892. 
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| Half-Year’s Aggre- 
























































| Week's Receipts., gate Receipts. Miles Open. 
aes — me | Increase 
‘otal. or ae . 

bs ie! 1893. | 1892. 

EE | a a -__ 
Enouisi Linzs. if is et 
Great Eastern — .....ececseseeeees 76,310 + 9,702) 867,991 + 20,491; 1,1423) 1,143} 
Great Northern .............000., $0,935 + 3,557; 1,011,174 + 3.815 4 994 
Great Western ........... ....../ 171,490) + 13,090 1,948,180 — 11,740) 2,481 | 2,481 
Lancashire and Yorkshire .... 91,045/+ 12,818) 994,875— 24,760) 527 527 
London and Brighton ........ | 58,501\+ 15,44€) 527,829+ 35,192) 4763) 4763 
London, Chatham, & Dover 30,560,+ 7,587; 296,348 + 16,049) 185}, 180 
London and North-Western., 215,739 + 442 2,551,199— 65,919) 1,8874 1,804 
London and South-Western., 72,481)+ 16,123) 721,021 + 44,264 seal 8854 
Manchester, Sheff., & Lir cln.| $2,621 + 776) 612,414— 5,068) 342 2944 
Metropolitan ............:ss000 13,498\— 344, 183049 + 2,678) 51) 354 
Metropolitan District ......... | 7,132,— 798) 102,060 + 276, «13 13 
Midland ........ cccccsceseeeeeeee) 165,514) + 12,835, 2,097,935 — 20,077) 13004] 1,300 
North-Eastern ..........scss000| 126,260| + 31,272, 1,534,518 4+ 11,567) 1,578 | 1,578 
North Staffordshire ...... eeces| 14,722) + 2,921; 179,192 + 1656; 312 312 
South-Eastern ............0....-| 46,502) 9,655) 449,542 4- 22,036) 434 4253 
Irie Lines. | | 
Gaset WevtResM ....00.ss000500650. | 18348\+ 365 157,165 + 5,510) 487 487 
Great Southern aud Western.| 14,077 + 1,015) 173.598 + 11,713) 530 522 
Midland Great Western ......| 9,593 — 332) 111,264 + 3,831) 454 441 
TORR ove ccrssccsccne 1,251,528' + 136079) 14,420,283 + 61,523! 14,0903) 13,9014 
Scorcu Links, | a -| 
ORC IIGI oases cons 2:08 sees | 68.382\+ 552) 521,724— 20,590 7944) 794 
Glasgow and South-Western. 25,054—  650v) 207,%0— 2,768 384 347 
BRO FRIINIO es dirccsecectoncsiane 61,703)— 758, = 622,587 — 14,232! 1,0873) 1,087 
Total 150,139.— 706) 1,252,211,— 37,590; 2,2664! 2,229 


Foreign } Government fecurities—This market opened 
firm and active, but in sympathy with other sections, became 
unsettled and irregular. The settlement of the political 
crisis in France, though not regarded as likely to be ofa 
lasting character, steadied quotations and counteracted the 
effect of the sales of Rente, which had been taking place in 
consequence of the Savings Banks withdrawals. French 
Threes, allowing for the dividend, are firm, at about last 
week's price. Spanish Fours have shown continued strength, 
and have risen 1} on the week. Egyptians have also been 
well supported, each issue showingasmalladvance. In the 
South American departments, some rumours of riots and 
insurrectionary movements created a little uneasiness, 
but, on the whole, prices remain firm. A brisk business has 
been done in Argentine Funding Bonds, which were quoted 
ex-dividend on Tuesday, and, allowing for this, have gained 
half a point. A good many transactions have also been recorded 
in the scrip of the Chilian Five per Cent. Loan, which is 
quoted 2 higher than at the end of last week after considerable 
fluctuations, due to reports and denials of an armed rising 
and a proclamation of martial law in Santiago. An advance 
of 1 is recorded in the price of Venezuela Consolidated. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 





** Making up” 
_oa pe. — 1 Prices. 

ast Week, To-day. or Fall. Mar. 28, M 
Argentine 5%, 1886-7 ..cesesseeees a &.. & ’ ee ae ae 
Ditto 1891 Funaing .............. 7h $0. 68h OX... + § ... 6h... 66 
Ditto National Cedulas B ...... 3 a | ae or ae ee 
Brazilian 4 % Bonds, 1889 ......... tw OD ee e 4 703... 69 
Chilian 43% Gold Loin .......00 87 8 we 86 8 «. - 4 875... 87 

Egyptian 4% Unified Debt ......... 1003 1... 101 & wee + cc. 1008 .., 
Ditto 34 % Converted ............ 963 ° + g we 06h... SR 
IE NE os t3b cic Gcesencaaeaved - O88 7. oot pee W7§ 963 
G Ditto 4 SR: eccccese W5 6 .. 15h 6h... + § ow. 105) 105 
reek 5 %, 1881 OT eT Ee TIererrrr rt TT et ry eee 754 ? oo “+ 4 oe 76 ry Tih 

Hungarian 4 % Gold Rentes ...... 96 }* WO er cgk eee Sent es, SS 
Italian, 5 %, 1861 ss... eee ate $.. ts ib 4 dw Ob... 92 
Mexican, 6 7, eerie” a ee 
pnavinn Corporation 6 % Bonds 8l¢ 2}... 73 = 4x... 2 .- Sh... 88 
ortnguese 2% ....., laviatnaeacbooss o @ ~ 283 w + ooo 228 woe SIG 
8 EID. cs cetvat ib. biwie'ee ; ~~ ME Wa - i woe 993 .. O94 
—— Mew 4X nnrse. - sonsovee ove 6618 1. 67 dx... + Ib 4. 66h... Chg 
a Tribute Loan "44% '71. 101  10L pea Sie ea ca OO 
ye ee eee ee { aaah Ser ae 
enezuela 3 Z, 1881.......... 6 ae MB. Coach h we i. MB 


American Railroads.—This market, in common with most 
other departments, opened with a cheerful tone on the re- 
sumption of business after the holidays, but gave way 
during the day, on the announcement that further gold ship- 
ments were about to take place from New York. On 
Wednesday cabled advice was received that Mr McLeod had 
decided to resign both the presidency and the receivership 
of the Philadelphia and Reading, upon which a recovery 
occurred in the securities of that road and several others. 
A considerable amount of firmness has since been developed, 
from which the sounder securities have chiefly benefited. 
Illinois Centrals have risen 1#, Lake Shores no less than 3, 
and Louisvilles 6}. Amongst other issues, Atchisons have 
advanced 12, Ontarios 1, and Wabash Preferences and 


bentures 4each. There has been some buying of Prior 
bonds. 


———— same 8 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making up” 
Closing Prices-~, Rise Prices, 
Last Week. To-day. or Fall, Mar.2s8, Mar, 14. 
Atchison Cees Stock ......... 84h 2. S5§ Oh... + 19 ... Sth... 3B 
ber bear ee a al 65% 554 
Central Pacific Shares ..... ...... 28 Mo. og ee | a 
Chicago Mil. & St. Paul, C. Stock 78} 9x... qx.. + 8% .. 3D 734 
Denver and RioGrande,Ord.Shrs 164 174 ... tel SIA és vcd be 16g 164 
Do Preferred Shares ............. 552 64... 57g 3... + 18 ... Sad... Sty 
Illinois Central Shares............... 102 4 ... 105 p eee 
wake Shore and Michigan 8. Shis 131 2 ..134 6 .. +8  .. ISL... 129 
Louisville and Nashville,C. Stk. 704 3 .. 762 7 ... + 6b ... 764... za 
New York Central Shares ......... 109 10x... W1L 6 uw 4S « 1OOz ... M11 
New York, L. E.& WestOd.Shrs. 229 §... 224 3. - i wo. S18. ° 
Ditto 6%, Second Consol. Mort. 99 100...100 1. +1 ., 99% ... a 
N.Y., Ontario, & West. Reg. Shra, 17§ 184... 18 } ot £ we ME we 1 
N.Y., Penn., & Ohio, 7% lst Mort. 27 4 ... 264 74 .. — § ... 2g... 27 
Norfolk & Western, Preferred 338 a 333 o—- § . 82 33 
Northern Pacific, Preferred ..... 44 so aeg wt gu 43. 8D: 
Ohio & Mississippi' Ord. Shares... 21 2 She Osco eet ot «* Miku & 
Pennsylvania R.., $50 Shares... 543 5}... 55 ef-s BS . OF 
Philadelphia & Reading $50Shra, 12 4. 12 - * @ .. 129... 32 
Union Pacific, Shares ............... a i re | ee 
Wabash, St. Louis.,&c.,Pref.Shrs. 22¢ 34... 234 = hb oe BW ae BH 
Ditto 6%, General Mort. Certs. 35 4... 354 6 +t & « 35 w 37 


Fcreign and Colonial Railways. — Canadian Railway 
stocks have been dull and flat, prices remaining practically 
unchanged at last week’s level. In the market for South 
American Railways some fluctuations have occurred, but 
prices, on the whole, have advanced. Mexican and Mexican 
National have both improved. Buenos Ayres and Rosario 
has risen 1, and Central Argentine 4, while the Debentures 
of the Midland Uruguay show an advance of 8 points on 
the week. 


The following shows the nct movement on the week in 


some of the principai issues :— 
** Making up” 


Closing Prices-~, Rise Prices. 
Last Week. To-dav. or Fall. Mar.28. Mar. 14. 
Buenos Ayres and Rosario Ord... 77 9 .. 78 SO... + 1 .. 72 .. 76 
Canadian Pacific, Shares ..... ...... oie a tue ft . C.. 
Grand Trunk of Canada, Ord. ... 8/8 1% .. ot Sores oe 
Ditto, First Preference............ 693 €O .. 6Uh 2..7 — ee 
Ditto, Second Preterence ...... 307 408... 40, 2... + — oon oe 
Ditto, Third Preference ......... 21g 2 .. 2 o sey ww Rh... Ty 
Mexican Railway, Ordinary ..... 21 ee oe ee oe Soe ee 
Ditto, First Preference ......... 81 i oo S4b 3 us SB we SIZ... BB 
Ditto, Second Preference ...... 42 3 w. 445 2 + 2 oo 424... 436 
Mining and Miscellaneous—The Mining market has 


exhibited some animation this week, the activity being most 
conspicuous in South African Gold shares, due, however, to 
the manipulation of market operators, the public having 
held aloof from the speculation. Indian mines have also 
received a fair amount of attention. The feature of the 
Miscellaneous department is a fall in Australian Bank 
shares, which is the natural outcome of the failure of the 
Commercial Bank of Australia. Bank of Australasia shares 
have jfallen from 85 to 774. Bank of Victoria from 7} to 7 ; 
English, Scottish, and Australian from 12 to 8; London 
Chartered, 21 to 19; National of Australasia, 8 to 74 ; and 
Union of Australia, 54 to 47. 


The following are the latest closing prices, &c., of the more 
important m scellaneous issues :— 


pe es dl 
n ic 
Last Week. To-da7. or Fall. Mar. 23. Mar. 14. 
Allaopp Ordinary ....c..eseesseesessee 18 20)... 18 21 ee + J coe Wh . 204 
Bank of australasia............... &5 vce 20 7D cco =~ TB cco cee sew ov: 
British Broken Hill Proprietary § 40 we o:. see soe vee eee ee Tee AE 
Bank of Victoria .........cc.seeceer+s 7 coo OD OTD cen OG cee wee ee one 
SP TIBOOD: sin scnceccss schcoccccdidenedionbe WV}R20 ps... 205 wee Hb ee V9 «188 
London Chartered Bank of 

Australia ....... ~ ean ajdacansnecea:, SUL ier, ee, RD chan OL Brahe conrad ne 
Nitrate Railways ......... renccooden o 1465 154 at UE cis nt Ba 
Primitiva Nitrate ..........sscccesses 6 } we j 5) do's dds. ga Rae 
Rio Tinto Shares .........c.c0008 vee 159 a. Me a ee ee 
Union Bank of Australia ........ 54 vce GB Bice mT wee oes tee wre 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


en 






























Company. Class. Date. Place and Time. 

African City Properties Trust General ............ 10 Cannon street Hotel, at 12 
African Goid teem, Os. inal General ... . ...... lv:'Cannon street Hotel, at 14 
Bahia & 8. Franc way 

(Limbo) Branch .. .... ..... General ..... 14, Winchester House, at 12 
Bornes and Low ...... -s-ssr+ jGeneral . 15 Winchester House, at 2 
Canadian Agricultural..... ... 10| Winchester House, at 1 
C. of . Electric Lighting General 15| Winchester House, _ 9 
Commercial Gas.........0. s+ 1 street Hotel, at 12 
Credit Foncier of Mauritius|General .. 11 Cannon street Hotel, at 3 
Delhi and London Bank .. ... General ............ 12123 
Devon Great Consols .. ....... General .........0. 12 Winchester House, a+ 12 
Kast Sheba Reef Mining.......General ............ 12) Winchester House, at 3 
Elmore’s French Ptnt Copper G svevgenonen 10 Winchester House, at 2 
Hak sowen Railway ...... pa pie 


<ciasiaatinastazaansaiaiaaiiainigitiis liaise : 
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Company. | Class. Date. Place and Time.} 
HF Henry Clay, Beck, and Co,... General .........+ ..|April 10}Winchester House, at 3 
ie Kington & Kardisley Rly......|General ............ 12/44 Gresham street, at 12 
: Law Reversionary Int..........,Ex-General ... .. 12/24 Lincoln’s inn fields, at 4 
ay Liberian Govt. Concessions...|\General ........ 12) Winchester House, at 12 
Me Madras Ice Manufacturing...|General ..........+. 11|1 & 2 Gt. Winch. st., at 124 
Hest Midland Uruguay Railway...|General ............ 10\ Winchester House, at 12 
Fe National Marine Insurance...) Ex-General 10:2 Threadneedle street. at 2 
tt Newgass and Co, .........++...|General 10| Winchester House, at 3 
c a I cscs ceineovchohorso= =aAENNIDD pos endiersis 11)1&2 Gt, Winch, st., at 12} 
Re Recife and Sao Francisco 
ty Pernamb. Railway...........|\General ........++.- 11\Cannon street Hotel, at 1 
+ Sambre and Meuse .. § |General ........ pong 14/10 Moorgate street, at 2 





17 |Brussels, at 11 

11 Winchester House, at 11 
11 Cannon street Hotel, at 1 
11 Edinburgh, at 2 

10, Winchester House, at 1 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 
EXTERNAL DEBT OF ECUADOR.—The Council of Foreign Bond- 


ars 


a 


5 


{ |General ............ 
Shelton Iron, Steel, & Coke |General ............ 
Standard Bank of 8. Africa|General ............ 
Standard Life Assurance ..,...\General ...........- 
Tarapaca Waterworks General .. ......... 


ES 











holders have received from Captain Chambers, the Agent of the 
a Bondholders at Guayaquil, the sum of £848 19s 2d, ina bill on 
ah; London at three days’ sight, for account of the service of the Four 


and a-Half per Cent, External Debt of Ecuador, being the proceeds 
of the 10 per cent. additional import duties collected at the Custom 
Houses of the Republic for the first fortnight of February, 
$6,802.38, and a balance from previous periods of $116.64. 

JAPAN LOAN OF 1873.—The numbers are announced of 596 bonds, 
amounting to £162,200, of the Imperial Government of Japan 
7 % Sterling Loan of 1873 for £2,400,000, for payment at par on or 
after July 1 next, at the London office of the Yokohama Specie 
Bank (Limited), 84 Bishopsgate street Within. 

URUGUAY CONSOLIDATED.—The Council of Foreign Bondholders 
have received advices, dated March 17th, from the London and 
River Plate Bank, the agents of the bondholders at Montevideo, 
stating that the 45 per cent. of the Customs duties collected from 
the 2nd to 16th March, inclusive, amounted to $167,246-90, of which 
sum $149,746°90 has been remitted to Messrs. Glyn, Mills, Currie, 
and Co. in a draft on London at three days’ sight, at the exchange 
of 503d for £31,509 4s 10d, the remainder, $17,500, having been 
retained for the service of the consolidated debt held in Montevideo. 


RAILWAY COMPANIES. 
“3 DENVER AND RIO GRANDE.—The board of directors has declared a 
if quarterly dividend of 1 per cent. on the preferred capital stock of 
Be the company, out of the net earnings, payable May 15th proximo. 
4 i GREAT NORTHERN OF MINNESOTA.—The company has declared a 
.3 quarterly dividend of 14 per cent. upon the preferred capital stock, 
iia and the regular quarterly dividend of 14 per cent. on the capital 
kg 


stock of the St Paul, Minneapolis and Manitoba Railway Company 6 
per cent, guaranteed shares, payable on May 1. 

HIGHLAND. — For the half-year ended February the board recom- 
mend a dividend at the rate of 33 per cent. per annum, leaving 
£569 to be carried forward. For the corresponding period the 
dividend paid was at the same rate, and £650 was carried over. 

‘ LEOPOLDINA.— Messrs Morton, Rose, and Co. announce that the 
company have handed to the representative of the bondholders in 
Rio remittances for the amount of the third instalment, due 
March 31, of one-fourth of the arrears of interest, in accordance 
with the terms of the agreement approved by the bondholders 
As soon as the remittances arrive, due notice of the payment of the 
instalment will be given. 

BANKING COMPANIES. 

BANK OF SCOTLAND.—The report presented at the annual general 
meeting held in Edinburgh stated that the net profits of the year 
to February 28, after providing for bad and doubtful debts, rebate, 
and interest, and paying all expenses, amounted to £170,225, the 
balance brought forward being £21,982. The half-yearly dividend 
at the rate of 12 per cent. per annum paid in October amounted to 
£75,000, and the directors have applied £5,000 in reduction of the 
heritable property account. They recommend a dividend for the 
half-year ending February 28 at the rate of 12 per cent per annum, 
and a bonus of 1 per cent. for the year ending same date, both tax 
free, leaving £24,707 to be carried forward, besides the reserve fund 
of £800,000. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The accounts for 
the year ending December 31, 1892, show that, after providing for 
bad and doubtful debts, the net profits, with the addition of 
£10,248 brought forward, amount to £71,855. The interim dividend 
paid in October last absorbed £28,000, leaving £43,855, out of which 
the directors propose that a dividend be declared for the second half 
of the year at the rate of 7 per cent. per annum, freo of income-tax, 
and that the balance of £15,855 be carried forward. 

IONIAN.—The net profit for the half year ended December 31, 


1892, amounts to £7/888. This, added to the rest on the 12th July 


last, £33,406, less half-year’s dividend at 5 per cent. per annum, 


paid 3rd November last, £7,888—£25,519, makes the balance of 
undivided profit £33,407, out of which the directors recommend 
the payment of a dividend at the rate of 5 per cent. per annum, 
free of income-tax, which will absorb £7,888. 

ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL LIFE.— At the forty-sixth annual 
meeting of this company, recently held, it was reported that during 
last year 1,243 policies were issued for the assurance of £535,235. 
The premium income had increased to £196,152. The rate of in- 
terest yielded by the total funds was nearly £4 5s cent., after 
deduc Claims were paid under 4 


a Sry aE See 


a 


a 


ee 
err 


ting income-tax. licies for 
£197,071, including reversionary bonus; this amount being within 
the expectation upon the basis of the Institute of Actuaries; 
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Mortality table. The ratio of expenditure showed a further reduce: 

‘tion upon the premium income as compared with that of 1891. The 
total funds were increased during the year by the sum of £88,397 
and now amount to £1,621,504. ees 

SCOTTISH WIDOWS’ FUND (MUTUAL).—The report shows that 
during 1892 proposals were received for assurances amounting to 
£1,584,755, of which £228,317 were not completed, and that 2,155 
pw were issued for £1,356,438, of which £53,745 was re-assured. 

he total claims amounted to £736,957. The average rate of in. 
terest realised during the year on the society’s funds (including un. 
invested balances) amounted to £4 489d. The cash operations of the 
year resulted in an addition to the accumulated fund of £457,062 
—a larger addition than was ever made in any previous year. The 
accumulated fund now amounts to £11,619,930. 

STANDARD FIRE AND MARINE, NEW ZEALAND.—The report for 
twelve months ending December 31, 1892, adopted at the 19th 
annual meeting of shareholders, held in Dunedin on March 6, states 
that the income for the year, including the balance brought forward 
from last year, amounts to £89,181, and the expenditure to £66,463, 
leaving a balance of £22,718. From this amount the directors paid 
the usual interim dividend in June last amounting to £2,812, and 
recommend that the balance be appropriated as follows :—To pay a 
dividend for half-year ending December 31 at the rate of 74 per 
cent. per annum, £2,812; to bonus of 24 per cent., £1,875; to carry 
to reinsurance reserve (which will then stand at £10,000), £7,000 ; to 
provision for possible depreciation of securities, £4,000; to carry 
forward to next year, £4,218. 

WEST OF ENGLAND.—At the 85th annual meeting held at Exeter, 
the report stated that the fire premiums received during the year 
(derived exclusively from home risks) were £119,834, re-insurances 
£16,146, net income £103,688. The losses by fire were £76,719, and 
the fire reserve fund £65,000. The.total life revenue was £98,667, 
of which £3,177 was derived from new premiums. The claims by 
death were £79,642, with bonus additions £8,331, and the accumu- 
lated life funds amount to £815,243. The result of the quinquennial 
valuation shows a surplus for division of £25,730. The total funds 
amount to £1,161,722, and the year’s revenue is £212,490. 


































































MISCELLANEOUS COMPANIES. 


CENTRAL PRODUCE MARKET OF BUENOS AYRES.—Messrs Morton, 
Rose, and Co. announce that the amount advanced for the pay- 
ment of the May, 1891, coupon on the 6 per cent. debentures has 
been repaid, and sufficient funds have been remitted to permit of 
a payment of £1 10s on account of each £3 coupon due 1st Novem- 
ber, 1891. 

COMMFRCIAL GA8S.—The report for the half-year ended December 
31 shows a net profit of £44,441, making, with £746 received for é 
interest, £45,188. Deducting therefrom £3,685 for interest on 
debenture stock, there remains a balance of £41,502 available for 
dividend. The directors recommend dividends at the rates of 
£12 10s per cent. per annum upon the old stock, and of £9 10s Do 
cent. per annum upon the new stock, both less income-tax. The 
amount of £710 by which the profits of the company are insufficient 
to pay the dividends will be taken out of the reserve fund. 

CREDIT FONCIER OF MAURITIUS.—The report states that the 
amount invested in mortgages and loans in Mauritius at the end of 
1892 was £576,304, as against £539,010 at the end of 1891. The 
reported value of the properties on which the loans are secured 
stands at £1,673,644. The amount of properties held by the com- 
pany was reduced during the year from £114,762 to £55,762. The 
effect of the cyclone naturally caused an unusual demand for money 
in Mauritius, and this, combined with the continued unfavourable 
rate of exchange, decided the directors to avail themselves of the 
considerable amount invested on account of the reserve fund, which 
was bringing in a very small rate of interest, and so redeem corre- 
spondingly the amount of debentures on which interest was being 
~ at the rate of 5 per cent., and which interest had to be brought 

ome at a heavy cost owing to the state of the exchange. . 

FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—In their 
report for the twelve months ending February 13, 1893, the liqui- 
dators state they estimated in the progress report of September 23, 
1892, that the rents from properties would produce £22,000 per 
annum ; the amount actually received for the year has been £21,270. 
During the year they have made calls upon the contributories of £1 
and £10 per share, the latter with the option of payment by quarterly 
instalments of 10s each. In most instances the contributories are 
availing themselves of this option. The total amount received 
from calls has been £12,374, which, even having regard to the 
nature of the holdings on the share register and the financial strain 
upon the community, is nevertheless unsatisfactory. They further 
state that the experience of the past twelve months, together with 
the impossibility of effecting large realisations of the assets of the 
company in the near future on anything approaching reasonable 
terms, forbid them to anticipate an early termination to the liqul 
dation, and they are therefore of opinion that the interests of the 
creditors, as well as of shareholders, will be best served by recon 
struction, a scheme for which they hope shortly to submit. 

KIMBERLEY WATERWORKS.—The report for the year @ 
December 31st states that the working account shows a << of 
£26,345. After payment of the interest on debentures and deben- 
ture stock, the net available profit is £19,868, out of which aB 
interim dividend of 24 per cent. has been paid. The directors pro 
pose to pay a further 24 per cent., making 5 per cent. for the year, 
writing off £4,118. 

ROBERT BOYLE AND 80N.—The directors have resolved to pay 2 
instalment on account of dividend at the rate of 12 per cent. per 
=n free of income-tax, for the half-year ending March Bist 

SOCIETE GENERALE DE L’EMPIRE OTTOMAN (IN LIQUIDATION).— 
The first payment on account of £5 per share is announced by the 
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statements of accounts :— 


Liabili- | Deposit 














ties to | and Cur- | Miscel- pee ae Call and Invest- | where pega, Miscel-| Toran 
Share- | rent Ac- |i, ,oous.) aes. || Bank of | S20rt | ments. | stated &o, | | neous.) AssETs. 
holders. counts, &c. le ng. &e. Notice. \separately| 
£ £ £ £ | & £ | £ £ £ £ | £ 
London and S.-Western...| 830,000} 5,628,276, 101,129) 6,559,405! 867,099, 371,200/1,717,211 wee 3,603,155 740 6,559,405 
London Joint-Stock ...... ‘2 963,215) 13,931, 354 1, 598, 117, 18, 492,686)| 1,503 '636\with dsct 3,870, 022) eve 11,236, 183,1,882,845 18 ‘492,686 
GIF sictaieceesiccssévonssensed 1,500,000) 5, 768, 574 2,71 7,924 9, 986,498) "830, ,895, 285,000) 758 084! nbs 5,375 ,732|2,736, 787, 9,986,498 
London and Westminster|4,455,620 22,723,032 952, 770 2k, 131, 422) 3 634,001 4,323,476 4,105,000, re 13, 382,892) 2,686,059 Qs, 131, 422 
Manchr. & Liverpool Dist. 2,050, 000} 12,944,844 197, 197, 15, 192, 041) a ‘355, 275) 12,295,265; 1, ,478,430) 2,044, 516 7 ,202,139 286,386 15, 192) 041 
Parr’s and Alliance..,...... 2,032,485) 10,889,960 1,276,081, 14, "198, 526) 1, 345, 529}1,763,828 1 '292°739| 1 »702,993) 6,749,394)1,344,043 14,198,526 
Williams, Deacon and | | | | 
Manchester and Salford/1.400.000) 9,218,751) 485,840: 11,104,591) 1,122, _ Manchester and Salford)1.400.000)_ 9,218,751 485,840! 11,104,591)) 1,122,743)1,443,527 1,770,577) 1,930,715|_ 4,115,638) 721,391 11,104,591 597 1,770,577| 1,930,715! 4,115,638) 721,391 11,104,591 





liquidator. Shareholders must deposit their share certificates at 
the offices of the company in Constantinople to be stamped with the 
payment. 

SUBMARINE CABLES TRUST.—Notice is given that a payment of 
£1 10s will be made on account of the coupon due on April 15th, on 
and after that date, by Messrs. Glyn, Mills and Co., of 67 Lombard 
street, London, E.C., between the hours of 10a.m. and 2 p.m. The 
coupons should be left with the bankers for examination four clear 
days before payment. They will be stamped with the words, ‘‘ £1 10s 
paid,” and returned to the holders. 

TRANSVAAL GOLD EXPLORATION AND LAND.—The company has 
declared an interim dividend of 1s per share, payable to all share- 
holders whose names appear on the company’s register on March 
3lst. 

VIENNA GENERAL OMNIBUS.—The report for the half-year ended 
December 31 states that the total receipts in Vienna amounted to 
545,578fl, an increase of 39,934fi. The expenses amounted to 
500,373fl, inclusive of amounts written off for depreciation, an 
increase of 33,325fl. The increase in the expenses for the half-year 
was due partly to the advance of salaries and wages granted to the 
staff generally on the abolition of toll-gates, to the extra expense 
iacurred in necessary repairs and alterations of premises, and the 
greater cost of maintaining the horse stock, which now consists of 
a better class of animals than the company have hitherto possessed. 
The number of passengers carried was 4,798,018, against 4,500,710. 


MINING COMPANIES. 

JUBILEE GOLD.—The directors have declared a dividend of 30 per 
cent., payable on the 12th day of May to all sharcholders registered 
on the 10th day of April. 

MOUNT MORGAN GOLD.--Messrs Laughland, Mackay, and Baker 
have received the following telegram from the Mount Morgan Gold 
Mining Co., Limited, Queensland:—* We pay £25,000 next Wed- 
nesday, being dividend of 6d per share (free of dividend tax) for the 
month of March.” 

RIO TINTO.—The directors have resolved that, at the general 
meeting to be held on April 21, they will, subject to final audit, and 
after writing off the amount of drawn bonds and sundry depreci- 
ations—in all, £119,393—to debit of revenue account, recommend a 
final dividend on the shares of the company of 7s per share, mak- 
ing, with the interim dividend paid in November, 14s per share, or 
7 per cent, for the year, free of income-tax, carrying forward £83,881 
to the new account. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather continues fine, with increased warmth. The grow- 
ing wheats look well, but would not be the worse for some warmer 
spring showers, whilst to the other grain crops they wouid be a con- 
siderable benefit. Vegetation has progressed fairly well, as 
evidenced by the full supplies coming upon the leading ‘markets for 
this description of produce. The grain trade has been interrupted 
& good deal by the holidays, but increasing firmness in prices is per- 
sopble, although developing very slowly. On the various markets 
— during the week, the samples of English wheat 
rg shown good condition, owing to the weather, and 
o 8 has tended to help both value and demand. On some of 

ie exchanges English wheats are quoted 3d to 6d dearer 

init a ae have oulel 3 in oe of sellers. 
ore especially e floating cargo trade has hardened 
oe shons 8d to 6d on the average, but only a moderate amount of 
shi iness has been done to-day. White Delhi, to Hull, April-May 
Pment, sold at 29s, and earlier in the week white Kurrachee, same 
Me tion, June-July dispatch, at 28s. No 2club Calcutta, April- 
- we and May-J une, changed hands at 28s 3d. During the last day 
0, Senten wheats have engaged more attention, and to-day 
re, te 1 passage, sold 28s 6d, on sample, Ghirka, prompt shipment, 
coast, on, realised 25s 9d to 26s, and to Hull, 26s. ewe S 
fore sold at 29s net, and onthe Continent that price is re os Wall 
alla ak on passage, whilst May-June shipment is quoted 30s. 
u ‘ coast done at 26s 104d and 27s, and 27s 9d. A 
River Plate wheats. Superior grade, on passage, stilling 
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BANK STATEMENTS. ‘ 
The following statement shows the position at the end of March of banks which issue monthly and quarterly 
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vessel, sold at 27s, and March-May shipments, fair average quality | 
by sailer, at 26s 44d. Parcels of American No. 1 Northern 7 ring, 
on passage, have sold at 28s 9d. Red winter at 26s 74d, and hard 
Kansas at 26s 6d. New York quotations have on t aioe ad- 
vanced 1] to 2 cents, the market being influenced mainly by weather 
and crop estimates. The American visible supply has decreased 
69,500 qrs. Flour has been in only limited demand on the spot, 
but supported in value. Round maize has been sold in favour of 
buyers, and flat at steady to slightly easier rates. The cargo trade 
has been firmer for both near and distant positions. Galatz 
Foxanian, May-June, reported sold at 19s, subsequently June-July 
at 19s 6d, and due out to load sold at 19s 74d. Danubian maize, 
April shipment, sold 18s 9d and 19s. Poti afloat has changed 
hands at 18s 6d, less 2 per cent, In American mixed 
maize only a limited business, at 19s 3d for er and this 
month’s shipments. New York quotations on the week do not 
show much alteration. The American visible supply has increased 
27,000 qrs. Barley, on the spot, meets quiet demand at about 
steady value. Not much doing for arrival, but tone fairly firm. 
For Azoff, near, 158 reported to have been bid, and 14s 9d for 
April- May. Beans and peas have sold slowly, without appreciable 
change in value. Arrivals of oats have been light, and firmer rates 
obtained, but the toue to-day was hardly so strong. 
Lonpon Srocks, 


April 1,1893. Jan. 1, 1893. April, 1, 1892. 
Qrs. Qrs. Qrs. 
RE c. csccadediueiseies CY ae eee 612,571 
PNT Es. cwinsesceackscunwets GS ined 150,448 _...... 239,357 
RAMONE coc thcumeaumtadabuanens _. i). SOCIO Vackete 424,009 
PR). ccccciscennce sacks 693,581 ...... 620,860 ...... 527,009 
POR ie siedscidictic barrels ME eects cia é 98 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 








1892-8, | 1891-92. | 1890-91. 1889-90. 








owts, | owts. cwts, 

7,818,300 41,972,590, $2,613,000) 43,104,000 
12,560,800) 11,923,400, 9,901, 400 _ Se 
50,369, 106. 63,805,900) 42,514,400 "62,064, 100 
57.200 735,000, 1,65!,7J; 779,164 
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Lcsinahdeebeinis snctdiabaasaalipaubéiienssdiien 535,000, 476,400 196,528 
aioe eat oe | oe 
Total importe, 33 weeks .. 51 612,700, 55, 165,990) 44,642,6U0, 52,918,812 
tale pivcdeensnebecusonaiens $51,600, 275,000) 266,000 156,500 
BIOUL......0cesereeeseee eoceeeserserseecenssees —_ 142,000 75,000 90,500 
Net imports.....cscecsosseseessesenss 51,028,200 | 55, 582,000) 44,302,600; 53,671,812 
Add to this the estimated sales "ot 
home-growD Wheat .......c.scrseeseers 22,589,800, 80,118, ee 27,811,000; 25,535,000 
Thirty-two weeks’ home supplies........ "73,8 562,500. 74,631,000 72,112,504) 79,208,812 
Average seh 06 Sag 8 red 4 i e 4 
: Cheeepvanes onan 24 9 32 = 29 8 
© OE OVE ..cccsccccesccconscastnospsencetes]| 0.10 4 th 6Ww 
bushels. | bushels. snuebe bashels. 
77,655,000, 6h 0t Oe 26,345,788 


” Visible opel - _ U.S. centres bush. 
= in owta.. 


12045 000 12,045,000" 14,331,642 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and th 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 1, 1898, and for the corresponding week in each 
of the years from 1892 to 1889: 


nonentitenat ———— 


QUanTITIRe SOLD. 


41,600 898 22,123,393 


~ AVenaes PRiOns. 























Wheat. Barley. Oats. Wheat. Barley. Oates. 

bsh bsh bshi so d sd ed 

april’ ssuve 4 | 92085 1 ilo 6] 2% 9 | 21l | a 4 
162390 7| 43185 7| 1356 2| % 8) 6&6) 68 

18 | 65.608 6| 53,925 4; 13281 0, 49/| oO] 8 
ll 64,0565 1| 66140 2/ 16,337 7 2% 0 2% 2 13 1 
4.| seo 6 | 6208 2| 166001; 211 moe] WU 
Feb. 25.) 57.710 1{ 79906 6| 16085 4/ 2% 5 | 1] 8 O 
we} 50886 8| 80,795 3| 8812 1) 820 |* 27 8] 5 
tetnn| foot $| sas ¢| tae t) og | Bie | wat 
1889.. ...... $0,417 0} 2172 1) 4483 11 soil 2% 4 "0 
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THE IRON AND COAL TRADES. 


Our Cardiff correspondent reports as follows on the South Wales 
coal trade :—During the last week the shipments of coal at Cardiff 
have been exceedingly heavy, taking into consideration the Easter 
holidays. Although no coal was shipped from 5 see on Thursday 

y 





until 6 a.m. on Saturday, or from 5 p.m. Satu to 6 a.m. on 
Tuesday, nearly all the collieries worked full time on Good Friday 
and the following day. It is very probable the colliers would have 
also worked on Easter Monday had it not fallen on the first 
Monday in the month, which is always a colliery holiday. For coal 
for immediate shipment colliery owners are demanding slightly 
enhanced prices, but it is not anticipated that the higher figures 
will be maintained. Chartering is fairly active, and outward 
freights show a slight improvement. Best steam coal is offering at 
9s 3d to 9s 6d ; second quality, 8s 9d to 9s; small, 4s to 5s, accord- 
ing to quality. The house coal trade is very dull, in consequence of 
the warmer weather. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The increase in stocks of Cleveland pig-iron of only 10,106 tons 
during March is regarded here as favourable, and a reduction of 
the “ make,” by blowing-out or damping-down furnaces is very 
improbable. If shipments are as well maintained during the re- 
maining three weeks of this month as they have been to date, a 
reduction of stocks is certain. Pig-iron prices are tolerably firm. 
No. 3 has been done at 34s 6d for prompt delivery, and there are 
buyers to-day at this figure, sellers at 34s 9d to 35s; No. 1, at 
we No. 4, at 33s; Bessemer hematite, at 43s, f.o.b. here, net 
cash, 

Iron reports on the foreign markets as follows:—‘‘Trade in 
Austria-Hungary is generally satisfactory, but there is not much 
improvement to be noted in Belgium, although one or two of the 
leading rail-makers in that country have been successful in securing 
German orders. The Belgian imports of iron and steel and 
machinery during the first two months of 1893 totalled 21,381 tons, 
compared with 28,150 tons in the corresponding period of 1892; the 
exports being 43,073 tons, against 45,600 tons. The situation in 
France with respect to demand is only moderate, but prices are 
tolerably steady. The position in Germany has not altered much 
during the week. The improvement recently manifested continues 
but has not accentuated. Quotations are firm. Bilbao iron-ore is 
rather duller and weaker, but shipments are brisk. Belgian coal is 
@ trifle firmer; the French mineral is unchanged; the German 
market is not so strong. The American iron trade, on the whole, 
has experienced a slight falling-off in demand.” 





THE COTTON TRADE. 


LIVERPOOL, April 6. 


























z ¢ & | Same Period | Same Period 
HIE z 1892, | 1891. 
owe gig Bla | f gles) a gigs 
8a siele a see? 
American Se} Ste 18:2 18 O10 oe aie 
Sea Island...per Ib. | ooo } 12} 13} | 16 | 17 = 9 | oF 13} 10 \ 103) 133° 
Florida ditto......... 8) | 9 10h) 114 12 | 123) 7%8)8 {9 | 9 9 LOE 
pitt ree gig ig M.F G.O'L.MG.M @.0..LM G.m, 
Merican ........+ » | 4g: 4121 33 (63% 3 4 4 
Brazilian. ‘Mid M.F'| Fr./G.F. Ga. rola yl re ec’ Me. Fr. od 
Pernambuco, &..../ | 414 43.) Bre ~ || SH 4h)... | 54! 5%) BS 
Ceara, BO. veccesevcee| oe | 48) 49) Bey) 38) ah} 5. |. | SHI un 
Paraiba ....ccsssvee | oe | 4B) 40) Bre! » || Bhd) dys ie) Sit 58 | 6h 
eee = ane | * pot ‘a bre sie we |e | wo | Bre] 
a, ® js | oe oe te . . vee ore | nee o 
Macelo c.eccccsceceee | oo | S76 4%} See! "i ag 4a} ol bl eg 
Sepeeaer |) tll | ent lS 
an a . wer | oes oon | cos Hw eee | ee ene | 
Bhito Brown...... 4%) i 5 | 5% 5h) 6 || 33 | as 43 54) B® et 
SD WEN sce | oe fe | oe foe | ol ef Oe IS To beet 
Seen indian Bo we | 4h] 48 4 5 | 6! 34 | 38) 4h) 4 at | 6 
est Indian 5 1] | 
Fifi Sea Island...... oe tae eas | pet) sas Hse | cag Wale © tes 
Tobit Sealsland..|...| .. | 8! 9 | 9} | io} oe? = | =| 83 
ee woo | ove | - | $4 “A 73 | T 0 4 oo 83 
uy eos oe | | Dame t 6 eos | CR | 7 
Dine aco | | att oN ai Ha isl dino of 
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Surat—Hingungh’t| | ie)... | 4H. \| 34 fees OR Sch os 
ee 2% 4 a : ‘i \| 218) Sie. | Bre BHR 
. Gin’d Broach)... |...) .. 44) 44%/| ... Raye 
Dhollerah ......... 8 3 4rs) 4 4%) 44) 22/8 
M.Gin’d Dhollerb 34 “| a. Hy | 47a! 2 1s 3k 4 sa 
Oomrawuttee ...| 33) 4 4h | 44 48 4;%!| 218) Bre) See She SiR! 48 
MGOomrawuttee) | 3h oh | 64) 48) Orb) 261... | Bo | | 
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Imports, Exports, Consumption &e, 
= 1892. 
es. bates. 
Imports from Jan. 1 te April 6 ......ccccscssscreees 822.302  ceccereorens 3,369,720 
Exporte from Jap. 1 t: April 6... sos! BORIIE scheccetehs gt 
Stock, April 6...... evbib abe chinnvibeens+te che eecencscecbocsetes 1,635,090 — c.reccoove- 1,673,430 
Consumption from Jan. 1 to Aprilé .........c.0008. 634,297 .........., 1,032,063 
sdeoite tl eiaeeteiea date sae 
of i with the same ° 

A decrease of quantity taken for Beet. Fane Of een 


An inorease of actual aad. 
4 decrease in stock of 


Oe Ree eee eeeeee ces 


, sonomapepscocorseseanteevtcnsbcarenstpeceetecrenrecess 98,880 
Tn speculation there is a decrease of 129,550 bales. 
The imports this week have amounted to 43,533 bales, and the 








fncludiy of American cotton reported at sea for Great Britain | 


ncluding cable advices to date) is 55,000 bales, against 120,000 bales 
at the corresponding period last year. 
The market has been weak, but a fair business has been done at 


the reduced rates; quotations are generally 4d to 4d per lb lower, | 
Sea Island has been neglected. American has been in improved 


demand, and a fair business has resulted. Prices have shown some 
irregularity, and quotations are reduced }d per lb. In Brazilian a 
limited business has been done, and quotations are reduced 4d per 
lb. Egyptian has been in moderate demand at easier prices, 
Quotations are reduced y,d per lb. Peruvian continues in limited | 
request at a further decline of ¢gd per lb in moderately rough, and 
4d per lb in smooth sorts. African is neglected, and quotations are 
reduced 4d per lb. East Indian is in limited demand, and quota- 
tions are reduced 4d per lb, with the exception of broach, which is 
#4 per lb lower. 
“Futures.”—The market has been weak, with considerable 

ressure to sell, and prices, after giving way 13-64d to 18-61d per lb, 
a partially recovered, and the closing values show a decline of 
12-64d per lb for near, and 8-64d to 10-64d per lb for distant positions 
from last week’s Circular rates. The closing values are—Delivery: 
—American, any port, l.m.c., April, 429-64d ; April-May, 4 29-64d; 
May-June, 4 30-64d to 4 31-64d; June-July, 4 32-64d; July-August, 
4 33-64d to 4 34-64d; Aug.-Sept., 4 33-64d to 4 34-64d ; Sept.-Oct., 
4 34-64d; Oct.-Nov., 4 34-64d; Nov.-Dec,, 4 34-64d per lb. The 
following transactions have taken place in Egyptian—Delivery; 
f.g.f., April, 57-32d; May, 54d; June, 57-32d, 5 5-32d per lb. 

The amount of cotton forwarded this week is 29,648 bales, and 
actually exported 7,259 bales. The decrease of stock this week is 
6,180 bales. The sales (three days) amount to 22,710 bales, of 
which 440 are on speculation, and 2,190 declared for export. 


MANCHESTER, April 6. 

Our market is extremely inactive, and no trade of importance has 
transpired since last report. Cotton has suffered a serious drop, 
and both yarns and cloth have declined in value, though not to the 
same extent. No transactions, nor, in fact, opportunities of selling, 
are mentioned either in yarns or cloth, and any sales concluded 
have been usually for small lots of special varieties urgently wanted. 
In export yarns merchants are certainly holding back, and there 
are not many offers reported for Eastern markets at all in line with 
ruling ideas, and beyond some few transactions for Bombay, 
Madras, and Japan nothing has gone through. For home trade 
yarns demand is in small compass, and no disposition is shown to 
buy beyond actual requirements. Forward business is occasionall, 
suggested, but satisfactory terms are difficult to arrange. In clot 
nothing beyond most moderate returns are reported from any 
branch of our market. Some sales in wide shirtings, dhooties, and 
bleaching jacconets have gone through for India, China demand 
continues most dragging, and even reduced prices have not been at 
all tempting to buyers. Smaller foreign outlets are quiet, and home 
houses are holding aloof from all but imperative transactions. 
To-day there is very little life in our market, and decidedly less 
confidence displayed in the geaeral position. Silver, exchange, and 
cotton are again all alike weaker, and sellers, even on the most 
favourable terms, have not often had opportunities of trading placed 
before them. 


(1.) Comparative Statement of the Cotton Trade. 


Price | Previous Weeks in 1893. 











“a Price | Price Price Price Price 
ig93, Mar. | Mar. Mar, Mar. Mar. 
"| 2 23, 16, >. |= 
ce * aie ais o's ae 
Raw OCotton—Upland middling...... rib 0 4% 0 4|% G6 4}% 0 4} 
— Ditto, good middiing...../ 0 414 0 41g 0 Sie o Bre 0 Bet 8 bi 
= Pernambuco Fab nes srene 0 44 0°5 | O 5% 0 5% 0 0 * 
- Ditto, good fair... sessssse: paces ae S 0 5% ¢ 
Yarne—No.40 Mule-twist fair,2nd quality, 0 84 0 8; 0 384 0 8§ 0 34 0 
— No.8 Water-twist " ditto |0 7) 0 8 0 Sh C 8% 0 8} 6 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 3 104 3 104’ 8 104 8 104 8 105 31 
27-in, 72 reed, ditto, blbs2oz 4 6 4 744 76 6 76 4 74 4 
89-in, 60 reed, Gold End Shirtings, 87} a 
yards, 8 1b6 4 O28 .........serssscessceserees 70,70\70,70 707 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... 7 9° 7105! 7 104 7 104 7 105 7 7” 
40-in, 72 reed or on Se ane ai 8 10h 9 0 \° 0,9 0 i "1 
39-in, 44 reed, Long | | 
| ee en 5 0/5 1h 5 1h 5 1b 5 1b 5 tb 











(11L.) Comparison witn Frevious Years. 
Price, Corresponding Week in 








a. 1802, | 1891 1890, | 1889. | 1888. 
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| 





| 
| 
| 








ed edjsdisdaiedied 
Raw Cotton—Upland, middling...perlb| 0 4,%| 0 38! 0 418) 0 64) ¢ 513) 0 Of 
don sen, quedwidtiios . sbi O 4;%! 0 34g) 0 ett if ea) & Orsi O 
yan Pernambuco fair .......... | 0 44) 0 44,0 5 | 0 Gry! 0 Gi) 0 Oe 
_ Ditto, good fair..........0+-0 0 54 \ 0 44) 0 6) 0 63 6 6% ° % 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 S$} 0 74)/u 9/0 ore tio 7 
—  No30Water-twist, ditto 0 74) 0 68) 0 83) 0 SB 40 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20z8| 310, }3 6 | 3 10g) 4 14) 4 i 5 8 
eee _, sah ee 46)4 mie 9)6 146 if 
80 reed, Gold Shirtings, 
fart Siete else lsel7 olts 7 AI)8 ’, 
10-in, 66 reed, ditto, ditto, 8 Ibe 12oms...|7 9 | 7 44,7 9.) 8 14/7 1H 2 
Sasa red Md Sd Leog ha | EAS 
Farts Venere 56 O16 HS 916 06 WE O 








THE WOOL TRADE. 


* Tue trade still continues very firm, and the improvement shown 

in the London sales tends to make holders of the raw mate 

more money, which in some cases users can be found to give. It is 
Our Bradford correspondent, writing on Thursday, 8®y$:— 
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|| horizon is the outlook for manufactured goods in the home trade, 


—_ 


: 


| 
| 


Ee oa Business has been of a ——. ee ee week, and 

- ; ublic sales will be fully resumed after next Monday. 
ahora WAS ....ssesssseseseseseseeees about § 94,000 ... 117,617 SUGAR.—The somuken continues strong, and the feature of the 
eg eesnsoennine piaNeibilianannateimaniianesdpmity 52,500 ... 59,111} Wook isa sharp advance upon Beet, say of 74d for early months, 
ieee ree 102,800 ... 94,499) snd about 3d per ewt for next season’s production not fully 
ee annie 32,900 ... 24,973 maintained to- ay. During the week a& great deal sold. The 
Seen De cubtncunsauamitsaieer deus budeaansucoune ys 4,018 deficiency in this season’s supply given in last week's figures, viz., 
paaWhPebesagleke Snes es id sdbinSGAseeueadescnes ae Sse 8,442 100,000 tons, with the uncertainty as to the extent of the sow- 
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not unusual for a holiday week to be succeeded by a period of quiet- | 3 ...H. Irwell and Co. .............+. Doi ER eels ist am 
ness, The large attendance on ’Change yesterday and to-day, and | , HF. Hughes and Sons ......9 . 31. wwe vss senses ee senom 

; . . : «--Du Croz, Doxat, and Co. ...... Risa, AD cdsew sk, Sheet scar. eee soesaengen 
the very keen interest in business on all hands, 18 the best possible 5 ...H. Schwartze and MS scsinic bi cea, SEU donee eee aeseee ose tees 
evidence of the great improvement in the local conditions of trade. | 6 ...Baxton, Ronald and Co. ......5 ... 20 ...... phe Ss ua 
Yesterday’s opening of the London wool sz.les entirely comfirms the emia eet CO, errceeees . we = some gene i ee 


view entertained here a apr ago—viz., that Australian merinos : 

would mark an advance of Id on the closing rates of last sales. All a>. > Sepa aaa a 

wools are, therefore, very firm in this market, and some descriptions THE LEATHER TRADE. 

still inclined to harden. At the same time, itis clear that fashion is ; , ’ 

not going to run on fine wools, and the recent advance is due rather | |The trade has been quiet during the past few days, which has 

to the fact that they had fallen below a reasonable figure than to | Chiefly been caused by the Easter holidays, which always cause a 
falling off of business. The supply of fresh goods and the stocks on 


any increased demand for consumption. But in the case of cross- t ‘ 
bred colonial sorts, and English bright and demi wools, there is a | band, although not large, are generally sufficient to meet the require- 
distinct and steady drift of fashion in their favour. It is to this | ments. Prices are firm. 


fact that the very active state of the export yarn trade is attribut- 
able. The figures for worsted and mohair yarns in the Board of JUTE, FLAX, AND HEMP TRADE. 
Trade Returns for the first three months of the year, which will be 
Jute is rather dull, and the sales small and lower. Good first 
Native marks, near, sold at £11 10,c.f. andi. terms. Large arrivals 


out to-morrow, will, no doubt, show a considerable expansion, as 
compared with last year. The one unsatisfactory spot on the 

in Dundee have unsettled quotations, as part of the Jute will be 
for re-sale. Yarns, Hessians, and cloths remain without 


improvement. 
Flax has been without material change. Spinners, however, 
take moderate supplies at present rates, which are partly nominal, 
Manila Hemp is inactive. Fair quality, near, sold at £28 10s, 


c.f. and i. terms. 























































and at present that is undeniably gloomy. 

Messrs Willans and Overbury report as follows on the April-May 
series, 1893, London sales, The second series of sales for the present 
year commenced on Wednesday. The following quantities were 

rought to the hammer, viz. :— 





Bales From Messrs Rutherfoord, Barber, and Co.’s circular :— 

Ne NI I ie ateiiateedesescbinkccesdivkeeees 4,357 ‘Receipts continued on a liberal scale last month, 93,000 bales 
Queensland RK iste seen cneein estaniencnansae were 1,633 having arrived in the past five weeks; nevertheless, the demand 
aes Silat eeeeeeeeeeeaesceseeseeseaeseseseeseeeeseeers 2,068 from both here and America enabled dealers to uphold and even 
N outh Australia embdnaeaensa gn oudetateesteisdannseusee 1,638 advance their prices, which caused great firmness on the part of 
W Ril hice enimancnneiniieda 230 shippers, and also of sellers here, who were at one time enabled, 
a a a) 2,132 owing to some buying to cover open sales and the existence of a fair 
Cape and Natal .............eceeees qentabistieliees 1,780 trade demand, to obtain an advance of 5s to 10s perton. Latterly, 
the market has been quiet, in consequence in a measure to the 

eth tii hth cieicdciens isssseevitneeiielis 13,838 Easter holidays, and consumers being pretty well supplied, seem 


now inclined to look on in expectation that prices will go back 
before they have to buy again. The total arrival business can have 
been but little short of 40,000 bales. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, F riday. 


_ There was a large attendance from all quarters, and great anima- 
tion in the biddings. The following rise in prices may be quoted : 
Medium greasy Australians, 10 to 124 per cent: ; scoured ditto, 5 to 
74 per cent. ; crossbreds, par to 5 per cent.; scoured Capes, 5 to 74 
per cent. ; and greasy ditto of combing character, 10 per cent. 

The quantities available for the series are subjoined, together 
with those for the corresponding auctions last year :— 





I 83,700 ... 44,813 
Cape of Good Hope ...s..cccscesccccccccccccseeeece 74,200 ... 62,923 


451,500 ... 416,396 


ings for 1893-4, and the deficient Cuba crop, tend to increase con- 
fidence. There is not much Cane sugar offering, and the few sales 
made have been in the lower qualities at 3d advance. Public sales 
of crystallised West India to-day will give a very large supply. 
Refined has advanced 3d, and —— rather more. aie 

on from commencement 6 
ry PMApHl I, with Qooks remaining a | the latter date, ae 








Less about 71,000 bales Australasian, and 
49,000 bales Cape forwarded direct from 
ship to Yorkshire and the continent ......... 120,000 ... 84,500 








edocs 1. 
Leaving of new arrivals, about .. ............... 831,500 ... 331 896 conte Zone. boy ae 
Add quantity still on hand from previous : ceueeed == ee S00 a TID na Fe oO Ee ep 
POPPY Lisitesctiepennwatsehinaaiicien nidplosxccstcavnts 26,000 24,000 OREN in: descssenssanhsicsenne 20,000 .. 29,200 .. 31,000 ... 33,200 
yi : ‘a atten Stock, United “Kingdom ia i 07 700 i ‘an es big 
DN ieeacaceei Rac hy decrienas 357,500 ... 355 Gryetallieed West India. “. 16/0. 18/6 “:. 17/0 190 ™. 
Falkland Islands, 2,526 bales wine Reet, ined W oun Lon 15/10) 160 ... ; 3/4 md Oy a 130 . 
The followi : mad ; Fine French loaves, f.0.h. 18/9 19/0 .. 17/14 18/0 .. 17/8180 ... 16/6 
e following is & list of the London Colonial wool sales which Java afloat, Nos, 15 to 16 T68 0 WR uw TORU! OO 
commenced on April 5, being the second series this year :— Tate's cubes. No.1...... 220 . 210 . 26 ... 199 
Sale eee atte gi business on the spot sae — = ae — - a 
Date, a es sold. .—Further sales made for arrival, including Ilo Lo, is 
Apl Selling Brokers, xe ap in —_—” Total, | June shipment, 13s, and 200 tons Taal, April-May, at 10s 3d, ex 
2. Bite 1 Gon Lise 19 seroee 2,600 sevree 4,500 ...... 7.100] quay, Liverpool. — 
6 ...Buxton, Ronald and Cori 2. a" B08 See ce 6,332 " Beet Sugar.—Prices have again run up, the advance since last 
4B Relates aR Oe ond Bee ese Wm | Thursday being 7ja to 94, with an active market Beene 
---Du Croz, Doxat, and Co....... Say. Mbicaoe as Sane ee up to 16s 68d, c. f. and i., for yde. A rather large 
e _ se out Sons ...... 1 adi m wobtd pla 7 Banat ‘o ane done the highest quotations being : April-May, 6s 14d to | 
12 ...Jacomb, Son, and Go. 2. 26 cre oe = | :168 3d; June-July, 168 44d to 16s 6d. Next season’s sugar, Nov.- 
e Windeles —on nt ess i Ts we nee ~~ — “iyo eee wil ce teen oid for Cubes and 
POCO reereeserh of: oe see eereee oe eet eee eeccce ° Pern er vance oO F 
, py ae 1 seme. 0 one totes some other stoved goods, at which the demand from the trade is 
15 ema ee Coe ond oe ee now tainty stecdy. _ Xeliow exyetale Dove She fom aah talaes 
” Ronald and Co......2.. 29 |... Satie dle -l sepan 186 44d to 18s 6d; aoe 8 , 
May. yess igher. ‘Foreign granulated continues in demand; May-June 
8 “eee ont GO ‘srtrve 2 ” : ae Sonne wore a Se sees gold at 18s to 18s 8d, f.o.b. Crushed steady. 
2 “7acomb, Som, and Corn 3 3 cats tae, ee RUM.—With good deliveries of West India, stocks are being 
is “H lewel ond ee eR mF mee Selaet. hasts Coheey reduced, but continne hes ocntenat ai yeovions years. There 
i, P. SPCC CseeCOCeesG see 000 seseee oe = teeeee eteee are not any re . 
22 Willane and Overbary™ mite a eee ag <ctaasgione 00008. Pubic sales will be resumed next Tuesday. About 4,000 
= ~S, Balme ° and to. dks baicieas i. * ‘ace = bags are declared, including Ceylon. West India is ’ limited supply. 
pnd Bed COOK ws sesnsene 2 tee ie attons ace ate as Fine Ariba is worth 90s to 92s per cwt. Extent of Guayaquil crop 
® Huston, Ronald and Co le veee alk ee cae aa aun uncertain. tations of Rio in the terminal rket ha’ 
set eee ree 2 oe wee secee oorese shad oe COFFEE.—The uo °o o e ma ve 
2% ...H. Schwartze and Go, 3. i 7." voncee sliven* di iven way, but Pa has been rather more business done. May, 
Windeler and Co. ahed 2 8 y> 
27 ~2F. meine and eos *: a i a eet a 77s 6d to 778 9d; September, 75s to 75s 2d Receipts of the 
Spt gee Boo = = | Seat scscunis omey ie, the ebttes, of the coming: Biot 
BZ HH. seeeeseesoosee) vee AG  coscee eaundt i+ idee © eons eco im some , le 
May Willans and 0 arabe aa - 0 1B sees wevnes wae aneves rome — deferred haggard fe saray & — & large A 
i: ™ = my f Cen merican y decline, better 
1 ...Jacomb, Son and Co. ......... it i. “a kinds bei comparatively steady. 58 casks 5 barrels Ceylon 
2 ..dohn Hoare and 03.77" * = meet y sold: small, 98s to 108s; other qualities, 105s to 110s 64 ; 
™ i ee tie 2 barrels 41 bags Jamaica were 
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chiefly bought in. 6,747 bags Central American included Costa | 
Rica, pale and mixed to middling, 94s to 100s 6d; good middling 
to fine, 101s to 104s; Guatimala, 96s to 101s for grey and colory, 
and 91s to 93s for foxy greenish kinds; Mexican, 97s to 102s; 
Columbian and New Granada, pale and mixed, 82s 6d to 91s 6d; 
fine ordinary grey to good colory, 94s to 101s. Many parcels withd- 
rawn. The next sale of the Dutch Trading Company is fixed for 
Tuesday, 11th inst.—43,000 bags 40 cases. 


ymports and Deliveries of Coffee in London April 1, with Stocks on hand. 


Delivered . 


1893. 1892. 1891. 1890. 
Tons. Tons. Tons. Tons. 
Temported ...corcccseseesseresseeseeeeee 11,400 ... 14,620 ... 10.240 .. 15.850 f a 
vered, home use............... 3440 .. 4,150 .. 4.230 ., 3,660 c. I. an 
" OXPOFt .........0000000 4540 .. 5,640 .. 4,600 ... 10,040 
Btock.. .. , 9,620 8790 ... 7.020 ... 10,310 


Mid, Ceylon ............... per cwt 105; 108/ ... 98/ 103/ ... 106/ 109) ... 100/ 103) 
Closing Prices at this Afternoon’s Call. 
April. May. June. July. Aug. Sep.-Nov. Dec. 
77/6 ... TBD ... TO/D ... TOPE os 75/6 0 79/0 ee 74/0 
TEA.—There have not been any public sales this week, but 
catologues, Indian and Java, are issued for Monday, and will 
afterwards proceed as usual. Business by private contract is quite 
at a standstill, the dealers being indisposed to take supplies during 
the holidays, and the slackness of trade is indicated by the decrease 
of about 1? million pounds in the March deliveries. The Produce 


Fair Channel Rio... 






















































































LONDON, Farpay. DRUGS—(Con.) s d s @ | METALS—B. Copper & 5 & «| SLLK—{Con.) edad 
ARROW-ROOT—per s ds 4/01), Cassia... perib 3 2 0 0 Eng., Tough > en 48 0 4810 | China—Tsatlee4&510 vo 14 0 
Bt. Vincent com.tofn 0 2) 5 iseed .......006 es. Best selected ...... 49 19 50 0 TayeaaM 0020-0 0B 0 
OOOUA—duty 1d p. Ib Feppermt. Hothis a3 3 a3 ‘ goents specces “pecs 57 0 3 : ponpeeeint seeeee : : : 2 

um, rky., fine.. 0 andg.mb..45 0 45 5 | YV@nton  ..... eeeee 
ae soees 7% 67 O|R brb, China, frtogdl 4 2 6 Austrin., aliaroo 0 o 0 0 Re-reeled ........11 0 0 0 
a tadnets .... $: 0 & 0 |Senna,Tinnevellygd 1 2h 1 6 do Burra .. 0 0 0 0 | Japan ...........0046 0 0 16 0 
Grenada .......++ 70 0 75 0 | OtherE.Llowtovd 0 2 @ 4%3| Lron, per ton Seets Beatin. 0 8 8.9.8 

Good to fine .... 76 0 79 . DYE STUFFS, &c.— * 3, &c., British.. = ‘” eee ce ooeates 6 @ 
Ceylon, good to fine!25 0 136 : Galls China percwt 64 0 56 9 Feros «2-2-0 ~~ te te eg }2v0 22 0 
parewss Ariba,fine 53 6 2 Safflower, Bengal .. 95 v 105 0 Ehomn sereseres °F ie Gtherhiads .. 
GONE dai iidjper i» "© | Mindmass™.0 33 0 30 0 | Bats, Waies'-----. 618 6 0 | Throwa—Pdmout. Yor 9 9 

u TBS. ccocccocece o WALES woes . : 
dito 0 106 0 bv cate a ° Rails, ditto........ e000 SOR ..ccctngs eee 
Omiadiing to ane +107 0 lis 0 are gee wo . Se ; do Steel at Mdisbro 315 0 0 | Tramsdo ......... -6 G 26 0 
iddling to fine oa 0 good to fine.. 29 0 34 Scotch pigir bio i 0 0 SPICES—PepperBk, p Ib 
been eedie cerroatee os e oa 9 | DYEWOODs— £8 £8 Lead—Kug.pig por ton 978 lu 0 | Penang Aeheen.... 0 2§ 0 23 
Mysore, med.to bold i02 0 120 ° — y eee ton : : = = ) anish ae oe 9 15 8 0 GeO aanons 0 38 0 5; 
v : pets cksilverper bottle 6 8 0 3 
a. at dhin SS BG) SR cerme-o s+ 0 0 9 0 [Spite Silesian pertoz 1712617 15 | Penang..........06 0 33 0 3 
Mosk 9D dtotinetoo 0112 0 |, Ldma Wood ...... tv 10 12 © | Tin, Knglish, ingote 98 lu 97 0 | Pimento ........... - 09 S$ 0 
Jemca.,ord. tofn ordsz 9 96 0 | Lo ee ; . °° Do. do., bars ...... 9% 0 98 0 save ‘ : . . 
. : : aD: saves wet i : 0 2n aeons ° 

ow sale, to smote Siro | saiasles <ascncncs 6 8 $0 len ples srtor, | Desdand th. O68 1 6 
wane waulie os > ee ad Senders. cecece 3 : 2 +4 geoke: Lo. f.o.b.... 12 0 12 6 oaaia Ia omnes . : 23 ‘i 

: ho 83 0 99 9 [SAPARD .......e eee inc, English, sheet.. 21.15 2 0 oves NZD... 2.6 u 
Ootidine to tine © 39) 6110 0 |BLIPHANTS’ TEETH—per owt. | Antimony, perton .. 41 lu 42 0 Penang. ......<.0. - OT 2 lg 

‘oxy Guatemala... 91 0 95 0 oft dulb&upwards..08 v is v | MULASS'3—W.L.pewsd 9 0 0 Cae am ows tdo72 0110 0 
Coban: .....00 » e+ 9 U12 O | op ay ot Dundee Rie lite OR —Fin— &£s £ : each o-! > ape 
Dest rie aie cup ss 0 68 0 Archangel, Crwa pt 33 0 4) 0 eS oe a) Minor ate ae.e 

etersbarg 12 b BEG CMRRIS ciwnicvuvede : , 

SetoStolomtair 13 © 17 © | pact og? bent © 8 o | Gog bale, ose 3 9 Gr 0 | Jamalca,iow Bord. ea 0 68 0 

31 0 83 0 — NOW. East India ........ 0 0 0 0 Do. mid. to fine 7u 0 110 0 
ohne d es q@ |Currauts ....duty9se dos @ [yiy Spauish...... 33 0 0 0 | Mace ........ perlb 16 3 0 
Acid, citric -. perIb 1 54 0 ¢ | Patras ....percwt 23 0 37 0 | wicilian......cccce 0 0 0 0 | Nutmegs brown .. 16 3 3 

Miérie ... oe eee BE Ee ese ed eek ~~“ 7 gael 

Parcarie Haglidi-. O14} 0 | pigntrey pct dizpd 20-0 6 0 [Seals Ldnsoed pion 2) 0 a 6 | — pdd-siosO.P 2 6 27 
sovaceesve : ¥} ow retiu Dg ( sere 

ee cont * ta ne Shs h Raisins, dty 1s. por cwee | tie on, English 24 0 0 0 Demerara, proof. oe oe 

Ammonia, carb. plb 0 34 0 0 | "RAIN cere-sreree “o> 6 39 oy | Cotton seed, Crude 22 v 22 6 | Leeward Isl, prf.. 1 2 1 4 

Muriate.. per ton £23 0 £30 0 PROTOS + «+ erersee = Uocoa nut Veyon .. 27 0 VU ¢& E Land Mauritius O11 1 1 

Bulphate.... 412 6 13 T6| | Mnscatal (layers)... 9 9 8) 0 pQOehi csscrevssese 23 19 3) 0 | Brondy, duty 108 10d per proof ga. 
Arsenic, lump percwt 0 0 0 UO | SRO cercreseee os ‘alm wagos) mee 8 6 - Vut. 3 

Powder see =" » : oo sy sand c *< 0 ® ° See RENENOOD nov - Sa ti 1st brands a a : . : 

hes, pot owt. S 6 ipa o ds. etruim Ulli per 8 *° . 2 
pBeail dor do 4 » v v Oran an, 6. Seetna pe u . ° . Oli Cakes, Liasd., Bug. ad iu hhds 1899 -=10 6 10 . 

tone cont bene le SOR 6) os vecep sei 
Seine powdercwt9 3 % 6 |, {sbn&8.Ubes,4ch 10 0 14 0 ‘a cetiion vers*"* ¢ 19 8 0 | Corn spirits, pfdy pd 11 11 12 6 

Lewt 29 0 30 o |Palermo ....perbox 6 0 7 U 1 Seed a d | Spirits, f.0.b. Expron 1 5 1 6 
Coen tartar istewt is 0 79 0 | Memous,Pairimo,p.vx 6 2 7 o |OLeedem, oats ayo | Malt spirits, duty pd 12 6 15 0 
Calomel...... per I 00 238 crea lees ye nee . : fa : Bombay prdigios 430 44 » | German epirita .... 010 v 112 
Oorrosive pasienete oy 0 4 | Nuts—Breelona,p.be 25 0 26 9 Sevaneene ote tie eS = ¢ | SALTPETRE— 
potash, bichrme prib 0 44 0 ay{4ULTA PUHAmine sae d | Bomiitispslelsse cu] peufal percwt.... 15 8 16 0 
: ne genuine ........ [Py eens “ 2 

Chlorate -o-.--0-0 0 oe 3 | HBMP—Per ion, £ 0 6 a|PLUMBAGU— > |. , | Mitrateof Boda .... 910) 10 0 

Pruscintes Bagitsh 0104 0 103], Pevorany., wean | 22 0 2b 0 | Dezinn thon pers SHELLS—M..o P. per cwt 

Prassate, Engite Manila, fair, on spot 29 0 291) On — 

Sulphate per ton£10 010 lvu utter—Oorkpercwt 0 0 0 0 Manila ............ £7 15 £8 10 
Precipitate erib 0 0 2 Il JUTE, good w due.. 18 9 17 Frieslandfrsu,tnst 63 0 92 0 Mac seeeceee AD £1026 
Bal Ammosiac prewess 0 a5 9 [Ot Yarn, gd. tine 1 v 35s -| pooner ci-nwicéed at g tv | We Ausiialian.-.023 14 6 
Boda Bicarbousvep.ton £7 0 7 5 ae a rary . P Limerick. ........ 68 0 6. 0 Be nwnannneee 6615 BT 

. ships2 iss 3 v x ‘wW p.t08 cocesercccee ovo cwt 

Sate onde Ww 6 lL Oo Saito BAe MY 04 UVa Satlesatel veveee OL O 67 O | Brit. W. India,syrupsi3 0 16 6 

Ash.... per degree : . Z lj 7 seseee . tt . - Hams, York ...... 93 0113 0 Fh gy ag MOSES = : “4 : 
Bugariead white, cwt 0. USTTANAD ...0+6 t} Irish  .........-.. 88 0100 0 r' rocery 

BrOWD .j..000--0ee OU O v: Owpe ....-0-.-e.0 O 24 0 34) Lard—Waverfordand Retining: ...:.... 0 0 0 ¥ 
Sulphate Quinine— Dry—B.A.&@M,.V. 0 6 0 & Limerick bladder 60. 0 61 © | Mauritiuscrystallisedi7 0 38 6 

cowards and Sons WAP ---ce-eeeee O 32 0 61) Gorkand Belfastdo 64 0 60 0 — Grainy.....0 0 00 

ros vViais...... 1 2 1 3 TEMA toacocacese © 0, O:,5 Ferkinandkeg,{rish48 0 64 © | Syrups, low togd yell5 0 16 6 

DUK ewaee 22 Lb 2 Zauzibar ....... se 4 0 6 Americanand Uan. 0 0 0 0 Low to good brown iz 0 Mf 6 

French......--.... © 0 © o | Drysaltd Mauritius 0 0 36) Pork—Amer. & Oana- Bengal, Accra ..... we fe eS | 

German, in bulk.. © 9§ © o% Madagescar eee O 2 0 34] dian, perbl ...... 0 0 6 0 Low to good brown 0 0 0 0 
Bal Copper ptn£l6 & WwW 6 ADE secececereee O 3 OG 6%) Boef—Amer. & Cana- Penang, Gr. and crys.16 0 18 0 

Zinc Cub ..,....... 18 6 16 0 East India ...... 0 34 1 ¥ pertc....... 00 00 Native brown ..... 41 0 iL 6 

tour ..5... 86 0 lv @ Boks, Sane ewe 56 0 8 0 | Qneese—Kidam, mew 52 0 62 9 | Madras,native...... uv 0 4 ¥ 
quienes ug. plib 2 3 © 0 | LNDIA-RUBBER—per ib Am elepiod 64-8 66.6 Jaggery, Cane weve 10 9 I O 
NEAL | ' | Para, edvedévess M838 3 Gouda .... ««- 53 0 62 Q | Manila, “superior 'i3 0 15 § 
‘Silver and Biack.... 011 2 2 | Mossmbique........ 1 2 2 3 oie as; 2:9 O.8 ste Rees rooms Ue $ n : 
a i —Kanguon to arr, Sian 
COTTON—See Weekly R p., Live inpEe? = . open chir...p cwt 6 1} 6 4h Low to good ye'low 0 a i | 
COAIB— , good to nue # & 4 8 | Bengal,wht,onthespt 8 3 10 ¢ | _ Low to good brown d 0 0 0 
Best pr ton.........5 18 0 150 dy to good mid, 4 § 44 Do, yellow ........ 6 3 8 y | Java, grey aud whited0 vo -v 0 
: 28 4 Madras ............ v0 yru coverccesesese O00 O Q 
paus , w to gd. ordary. 0 B = 
eB. 1 pr ct 110 0 180 0 esses @ OO 0 [SAPARD vereeere-seve 0.0 0 0 | Brasil brown... 9 9 9 0 
Cape, 8° te 23 0°24 0 | Native ....---s--. @ 0 © 0 | BOSIN Amer..com 31% 4 9 — 7 pews 
eehiman was “bY §2 0 | Kurpan, ood to Aide @°9 0 01” Hine s.-..ccs--. 8 8 100 | Sematoat by I 8 
geustncunecs & Ok LEATHER—per 10. - 3 © beago—Peart..powe 11-6 12 0: ‘Ouba, Centrif ove 
Berk, Calisaya...... 16 3 4 Crop Hides 30 45lb 010 1 4 Sage fee eet <-—- w Ow 3 Bare weet emmorde ov ov 
ret LO kg | Rags baer 94° OAL 8, Ye ime:07 6 120 tere cecesesereee 0 0°90 S 
Sectes: abel & TD tieetnes! site okie aeriee C8 a) Semel nln se ee 
f ead ay ‘3 v aoa gieo8 ® | Garues, 1D  cscunae CF 6 6 oO “Do No. ete : 33) 9 
s.eper ID. Oi '21) |oape aubacts 36 oo DA 4 4 | Button,borea, edtoinius “0 135 9 wlated........23 9 lv 6 
‘caicads.. © M41 6 ai | Sete ae Low to -- 00 102 6 @ Ww 0 
. 8 14 23 +. i a 

aperewt... 138 O10 | ae iy Tg Sl eg ee a eS 

im, drops.. 850 dy ie Wide... 0 08 3: Dib 4 0 16 © | Oncsuso—tf.o.b. in Holland 
Bowral rengs .--0 63.9.8: 9  ceakine Mh: i buzar ae 2:9 4.8 seotiye ee.---- 8 .£ 12 8 

eecceece +e ererese . 
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Clearing House quotations close for China congou, 
and for Indian, same month, 84d per lb. 


Imports and Deliveries of Tea from June 1,§1892, to the End 
Stock on hand at the latter date. 


1892-3. 
Lbs 
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i., for the Levant. 


London clean 
BLACK PEPPER.—A few sales are repo 
March-May shipment, at 32,4, and 50 tons, April to May, at 3 1-394 
per 1b, with a dull market. The stock has increased to 3,800 tons, 
which is a large supply. 
WHITE PEPPER.—With a landed stock now returned at 2,700 tons 
the market is flat, and in the absence of public sales, little business 
reported, including 10 tons Penang, April-June, at 34d per lb. 
NITRATE SODA maintains the late improvement, and there isa 


firm market. Liverpool prices rule higher than in London, viz., 
10s 44d to 10s 6d per cwt on the spot. 


[April 8, 1893. 


1891-2, 


. Lba. 
Tmported ....00......c0-ceccesesvceeseeceeres 210,200,229 see 222,047,300 ,., 


196,248 896 ... 201.030 
87,789,587 oy 


RICE.—Quotations of rough Burmah are somewhat nominal. 
There is a large deficiency in the exports to Europe. A steamer 
cargo of 3,000 tons cleaned, May-June shipment, sold at 7s 11 


rice has been inactive, 
rted in Singapore to a 


s+ 92,497,420 ... 


(Continued on page 436. 




























Commercial Cimes.—CMiecklp jPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
~ _ — cr 




















Austrian, dof.o.b 


TALLOW—>per cwt 
Peters SO aps 
do beef . 
Re. ate 
TAPIOCA— 
B. I. flake p, tb.... 
learl........per cw 


TAR—Stockhim.,p bl 
Archangel ........ 
TEA—duty 4d per Ib 
ongou, ord to fair 
Medium to good .. 
ne to finest...... 
Souchong, com, togd 
Bhs sees 


BN sks ovnowed 
Scented Cprs.,Cauton 
Hyson, com, to fair., 

Good to finest .... 
Gunpowder.. ....., 
Good to fines 1.... 
indian and Ceylon— 

Bkn and Fanning 

Good to tice 
Broken Pekoe .. 
Do good to tine 
Pekoe Souchong 
Do Fine ... 


e ser eees 


Do good to fine. 





ood.—Dautzic & 
Meme! fir ..p load 
Pitch Pine Timber 
QOanada red pine .. 
— yel. pine, irge 


tic oak 


Deals & Sawn & Pre 


New York p) 
TOBACCO— 
duty 3s 2d per Ib 
Ohio, per lb. bond .. 
Virgiata leaf .ccccose 


— stript. 
Kentucky leaf ...... 
_ stript .... 
N head—duty 4/6 

Columbian leaf ; 
duty 3/2 per Ib 
Havanna  .....2se0e 
Cigars, bad, duty 6/0 
TUBPNTING, pcwt 

WooL— i 
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fi 


Scented Orange Peicoe 


Fleeces 3. Do. hggs.41 


* 
- 4 

Australian mutton 30 
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SONCSeS ete oes =| 


0 
0 
0 
0 
1 
9 
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30 
60 
60 
10 


- = smai! 60 
Bases OO. 0+ 2+ ron she 


Indian teake ........ 190 0 
Wainsct. lgs.18ft.c ibe 69 
red Wood - 
Norway, Petrs. std. £4 6 
Swedish, good .... 10. 0 

COMMOD «4. ..0+6 : 2 


Qanada, Ist pine .. 16 10 

~— 2ud 10 

— Srd = .. 7 
American spruce... 6 5 
Pitch Pine Planks / 10 
Dotzcdck, 40ft.3in.11 0 
Peacee— Paap mille1s5 
pe ....35 
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ot, Srecrcrcc ont ecsS ot 


% enc eoccce® 


at 6%4, May, 
of March, with the 
" 
205,053,500 
n 191/574700 
91,515, 100 








SUGAR—CrusHEp—{C 

German Suacene, | iT 0 
00 
FineFcn. cubes, f.o.b 19 
BEET—Germn f.0.b, 15 1¢ 
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TIMBER—Timber and Hews 
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: BRITISH FUNDS, | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
"pee | Name. | Prices. i iz. | | Divi. F3[ge| - : 
eae 1804 .... ‘Too 102 3 Closng| Divi- 57 | Next Closng| ‘ends = ame, 
ome " Conso Beneath a % ar until 19 ao aia #| dends = 5 | Draw. Name: bas due | 5 * 5 
uerterly..| then 2) ei Due. am | ing. | tdi ho 
‘Do “ Do for Acct reeayd 7 | x ; 
“49 rea red. 16 w.+o+0e000 “101 u 2 May Wor. a. Oak Beletan 1874. 101 8 
¥ Local Trait r a D. ‘Argentine |B ORS 
ob. Ane I Loans tk. iid 12 = _— a 2 (Quarterly; .. | .. French Wonton 4h 06 6 8 
fo 4s ne Bech pquer Bille, Mar. 2g per 6spi6 |_ Do Debentures ............ 19a 93 96 } Ja. Sly.) - | Sune. a. - 8 8 | pasrtecty ** Do 6t 
Jane Dec... Dé June, 24% ....-+-- P ore Elisabeth = Waterworks" 105 7 Qrtrly. Pur! nore — an. July) .. |Pur, ‘allan, os 2 3 ot 2 
sant Oot a wig bo fumes POTD ORNS nc oninnccccens w| 12 ggn01 Gold Bons | 68; 9i/Jan. July) . |Prass' m Con. 6 1106 7 
col. Riy., 1903-8) BS 106 12 j6 8t Louis Cit *'893 100 6 | Qrtrly | 38 \P.orD. pension old | Quarterly) °.4/ pr$ U.S. ‘Tund.18 1 aa) ao ae 
April Oct..| Do Rupert's La. | 4:0) ‘Timaru Harbour Board Debs. i914 100 2 & | Thoan 1eT...4)| 94 86 |Joareeriy| on eee a rend oor at aia id 
weverescoe lf Og wanganal ine Harb. Bd...|1905 87 92 |JneDec 1 |P-orD.| Do ‘83 Loan 4) 7677" 4. | J. | 2. |Virginia...... 6 | 28 32 
Apr Oct..| Do Bonds 1910.. | 100 “13 |¢ Westport (N.Z.) Harbour Bd.. 1925102 4 | Apl Oct i |P-orD.| Do 1888 -...48) 24761 6. | we | oe | DO. oe... 38 43 
Os. Do Bonds 1913.7 4/118 14) — ApLOct| # |PorD.| Do Bds. i880 4 | 70 1 ee ° Do Act _ 1871 
Egypt. Govt. Gu. 3%..103 4] A the above bonds are £100 each, with Qrtrly. | 1 | P.orD. BuenosAyres, epee | See * le6 
Heb, Ang: ee ish = it% ay aS “.. fees 10 [tt the fonowing _czeeptions: — ne of ; a a ia” 1 |-sept. oe & 1886 6 ¢ | 33 33 . a = 
| f n £500, and New Yor t 1883 ... 
Quarter. India Sook Hired ‘ red. est as chs 22 (iby and Be Louts Louis City Bonds £200. Fb. Aug) 1 | Nov. | Bulgarian, ies | O1 os RAILWAYS, 
Bei.’ feb. Aug.. «Isle of Man 3 % (Debs. 100 coLo & PRO Ja. 3. iB.orD. .orD. ‘Chiltan, 1885 4 ee $ ___ Omprmaay Smanzs anv Broces, 
oo . or D. oe | ee 
" GOBPORATION STOCKS, | ,cCLONIAL & PROVINCIAL | je 5iy.| } Bord | Do & 81 Present ar 
(United Kingdom } + | Ja. qu: A bk | Do Goa‘ 4“ |,8¢ & | Amount. Name. — 
BONDS. LOANS, AND 2 </| Y. waitin’ . ae ee Fb. Aug. 1 Jan. Do Series BY (104 6 
Present » AND 3 |Closng | | MarSep| 1 | Feb. | Bo Redeem, 
Amount TRUSTS. & \Prie eu presses | Dividend Name. Gieens , March “1806 6 a 3 ex 038 
| " nt} Due SneDec 1 | ADL Do Redeer em. | as 508/02 Do Det Ord Ni 
16,084,396 eaten » Sm, Stock Ag £ ee err as eve L "79 none snce'79 one 73 4a! 20 23 ae (Goruwall i 
wee ges" 4 7 a sh 110, 100) Je. & zoty|Bete. oo, wor | 1125 30 ayNv| 1 | *Oct. Cordova, bry. : | . real Perea Ore ae 
10,850, | . nly | ulana.. 4 100 2 of, red. 1919 6 | 16 20 4,927,920 Glasgow & 8.W.Ord.Cons 106 8 


600,000, Ap. & Oct. Can. Dom. RI BP Ja. diy. 1 |*Jane! Do Bonds .. 6 | 16 20 

































































































13,672,860 Great Eastern 
1903 ...... 6 11 13 | Ja. Jly.| 1 1898 |CostaRica ‘A’ 6 | 62 6 133 
1,816,40¢|Cor. of Ln. Bds. 96-8" 34 100 100 2 ! 
"$90:000| Bonds, 1912" ++... 3. 100 109 2 £58,800 My & Nov Do 1004668 4 eee eee vo++ 6 | 68.68} 9,163,367 Great Northern Con. 
ie Rye reales 16) 1,654,000 Ja. & July) Do reduced | | ares 9 ]O ‘O8BMe) «+ [Reuador ue. Do B 
paaes Corp. TOG Seer iseeeere E IND ccc cce Do Ld. W'r’ 22,099,592 Great 
1,206,032) Do 0, 1947. 3 1001045 3 sce seal tn Dun pot i910 4 (108 9 ja ‘ : : . 
662,804 |Brigin Cor. Red. 1046" 2} 100 3144163] “ass'v00 Jnerk De,| Do Dione | | May Ny Bus pd oes tat Hy] $006.188 Highland, Ord Con. 
1,102,012 Bristol Corp. Deb.St& 3} 100 116 16 ioowse nh ct | ADI. pe oe DOr ee atl 1384.00? Hull, Barnale 
‘ie Ais|Cropdon Corp} eee Sieg eehe si]*+518,000 Jne.& Dee. Dodoinse.8k 31 104 16 6 | JneDec Par orDwe| | DostateDom & | 1094 ‘4 , 3,080,660 00 Lond., Brighton, de. 
. 656, uly (108 9] Apl.Oct!.. | Yaira 1 ware, 470 : 
100,113 
4,902°960| Leeds is Gorn. Bik. tat & iooars 20 |>s4e20)Ja. & July| Dolnse. red, | Ja. diy.| 1 | Dee c. |Hntreliog 8 6 3841} 478.470) Do Bont ire) 168, 0§ 
Ae ate corp Noa Btk® roots 13 [eget Ja & July) Do red, 1088. 8 3 % 6 7 | 11,350:382 Lon Chatham & Dow. Arb, 16).83 
’ | 
1,898:816| Liverpool Corp. Stk" 3} 100 11637 24,407,800 Abr.& Oct. Dory drawes 4 ay 108 “6 | 32 JI.) ¢ i Orettee ois 76 | , 88,783,601, Lond. &N.-Western,Cons. 168¢ 82 
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800,000 Middlesbrough* aii: at 100,106 4 480,400 Jne & Dec.| Do oo 4 1106 @| 36 Dec! ; ; oe Wan 'Shet Lin pe. “Cons. '108 10 
ew, 602,200 Jne & Dec.| Do 1917-28 .. 4/110 12 | Ja. Jiy.| Pur Her. | Do Monoply. 4 | 64 66 i } 
FOd., 1996" ....c008 00111 12}} 2, a. Jly.| 8 . 9,180,120) Do Dicsa we bie | 92 G4 
so4 120} Do irredeeiabie: § 100 Tubby Fae aeek Del Beseee cee g (asz | oe aiz-| & | Dee Dec. duatemale «4 | $8 60 | ist li) Do bt fully paid gae..| “23 
2,800,000 | Notting 3,791,895 Jne & Dec.| DoIns, Stk '83 4 |113 13 : 102 : < jee. 
704,000 Portsmouth orp.”.. 3 3)(100 112 33 usar bes Apr -& Oct. Dot Ons tne4 \110 12 - a Jy: none lance'71 es ‘wi to ‘ 7}! ee Dees — nd Stk: on ? 
496,10)Reading Corp. tk 8 100 113 34 Op. ‘Tajnone nce 71 Hongaren, Oi ee]: Sek 8 | 78 
376,651 es 1008, Hed. 3 100 lvl 3 1 ¢p we leae Hu Peasee Sme.000) Retrope tan ist. Ord,| 319 23 
366,070 100107 9 | 713:900 Feb-& Aug! bo MP pomsse thos 6 [ono **  |Gold Rents 4 | 968 Ci Merantes Heath ied bret ore 
314,080 - 3 00 oF 9 181,300 Mara Sept, Fijian Gv.Deb 44,101 3] JneDec' 1 |P.orD. Itsitan (Sard) 9, |" Do Ordinary 24) 48 
Slee 100 107 9! 109,400 Feb.& Aug Jamaica. .... 4 103 6 1861 6 101 3 “95,533,038, North. East Ni Gonecist 364 7 
Sa ete ee eee eens 18 | | | Ja. Tly.| «. | *Dec. | Dotrrig Ged 6 [111 14 |  “sos0'¢o0 North Londoh, Oona... 30T 18 
- 000 Swansea Corp. Btk..* 3) 100113 14 | 946.700 Ja. & July Manitoba,1910 6 [116 i7 | Ja. JI *Dec, Do (1868 Ma- 3.230, pr Neve Staford rd., Con... 1124 38 
a a a Ey 161,000 Feb.& Aug. Maurits 1805-6 6 |103 7 " a. Rail. 6 | 90 63} |  "4x2/908/Rhymney...... Snes {103900 
e = 5 * § BOS, PIS ANY IN NOST . ++ 02+ ernesee oe 
600,630 Wolverkmpta Corp* synoe ts wi3i] $3'300 MayaNov.| Do Gone Db ty 1g § oe Japan, 1618..7 a : | a.gestizo Saieaa ga. "| ai 
| | 9 | 1898 a86| 81 1) porel 
Sern ai wenseainee ner Mat a, ne 8 rer.) £ Jor Pur| ("Do at: 8 | $1 3) fate f ‘Be bt{ undionpaBi sy 
* . | | ee ‘ . o ' 
Free of Stamp Duty. $11,500 ‘MayaNov. Do Goue. fase ¢ |e 3 MO: i: IPsep. Norwogn- 180 « 103 ‘ 6,198,284 e+) 89 83 
a, ov . nec 1 | i ; 
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Name. e. Closng MarSep wn Russian, 1822, 6 |116 2t |) Mame. cleo. 6. | ‘Phent 
a3 1 "Apr Do Inseribed 34] 94 6 | aren Nv) 2 * | Brahe aie Sadana veeevag- LENWAGW 183 5 
ons. i. 
_ ref ek od 378,300 Ja. eSuiy, N. Zeaind,1914 5 113 ts Bonds, L.. or 9 |“ aud Biackwall | oe Be tn Uo 
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bentures teesee Dec. panish Cc 
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6 of Town Gtd. 114 19 7,166,700\Ja. & July spo 5ene- 2086. 93101 
6) London Ont.) ist ref t 10e 2 ,000\Ja. & July} Do 1929...... ‘ 99101 
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eid aie 


90 (Paris, Lyons, an? M 

: meat fc. ist 
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a a Roye alt one A 
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be pepe noen.§ 
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— 3/€ ‘ \~ - aa eae 


econ 174) B 2 N. I BW eies 
eel 6 \B. of N. Zealand 
|_ Do New Shares 

Soe! 6 | Bk. of Roumania 
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| aud London ..| 10 3 3 
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&e.| «- | oe joe oe 
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20,000' 10 \Coloniat .|100 | 30 |37 39 
300,000 124\Com. of Aust, 
100,000) 44 Consolidated ‘ 
46,000 Eng. Scettish, & 
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s)HongKn&Shan. 
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6 |InternationalBk. 
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250; 163| Lloyds Bank, 
/ 14 |Lon.&Braziln., 10 
20 
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ersesesee & 
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8 |Lon. Bk. of Mex. 
&8.America, L. 
Lon. Jnt, 8tk., L. 
London, Paris & 
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|Merchant, Ltd.. 
9,000 18 (Metrop, Birm. & 
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psNat. of Mexico! $100 
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BREWERIES, &c.—Con. 


Name. 


= 10 | 
10 | Do preference 
stk 100 | ¥, Debcuture Stock.. 
lo | 10 ‘Nottingham Brewery, Lim. | 
1% Preference 
Stk) 100 | Do ist Mort. Deb. — 83 §8 


00 | Do 4% Deb. 8 
10 |8t Pauli Breweries, L., Ord. <T in 
10 | Do Preference 1 
10 |Showell, ae Co., L., Ord | ane s 
* 0 re erence 

"emit Garrett & Co. »L.,Ord.| 6; 7 


Do Pref 20/214 
10 | 10 la eciran'e  Brewry, L., Ord. 
>is 0| Do Preference 
10 |United States Brewing ‘ 
Stk 100 100 ‘Watney & Co., ‘Ltd. ion Deb ne i 1 


—— COMPANIES. ~ 


- 
260,000, &/ s'Alliance Assure. 20 
0'000| 16. |AllianceMar., 1/100 
3000 22/ LP ‘Atlas Fir. & & Lt. 60 
67, |Br, & Fr. M 
100,000, « [ei Lew F wo 
snene 18) pe) ‘Cler., Med.& Gn. | 
Commer. een 
“1 000| 3 County Fire.. 
000; 6 


de net ers’ Lia. 
s.'Eng.& Scot.Law} 50 
Equity and Law 


FireIns. Asso. L. 
General 


10,000 "1 
Mror000| 12 
aes ‘im \Globe Marine, I) 
20,000 a2 uardian ‘e. .|100 
60,000 22/p.s.|{mperial, Lim... 
Stso0| o |Imperial Life..| 30 

inde emnity Mar. 

(Lancashire ... 


000) 4 
60,000 £1p.s. 
143,120 tn 8. daw U nion and) 


20, 14 s\Legal & Gen, L. 
ogi \p. !Lion Fire, Ltd. 
Avs Fae. Ge | 

6 ott annuity) sels3i het 

24|16 1€j 
2 | 33 43 





L.| 10 
Lon, and Prov. 
Mar., ted = 

414 Marine 


4 
10 |Maritime, Ltd. 10| is: 
6 |Merch’nts' M. L 10! yy i 


110,000 |3¢ . N. Brit.& Merecl. 
teres! hi \Nat. Marine, L. 
30,000 25 (Northern \k 


40,000} 10 {Ocean Marine.. 
6,722 £134 DP 's) Phoenix 
100,000 | ip. s.| Kailway Passng. 
200,000 |Rock Life 
ie {Royal ees. 
122,234) 684 |Royallnsurance 


240,000, ee ~~ i fs 
000 un Life 
190,000 wr \Th ole ae .M 


2% |U 
10 |Union Mar., 
21g |Universal ‘Lite 
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* Excluding periodical cash bonases, 
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6,000 100 if 36 8 
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ee | orth ee 
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eee eee 1) u 
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| ited 
; 5 Brooke, Bond end Co., L...) 7, 8 
| 4 brooke Simp & Britier,"A 1g 2 


L. $6 ‘9 
Doi% Preference . eas 
\Pryant & May Limited .. ‘| isto 
aoe (HH. " cknall ¢ and 
on 

Campbell & Sons Robert, i Me 
Cantareira by oa Bed. 
‘Cassell and Co., Li | 36417 
\Catalinas Ware., 5% Debs..,| 48 ¢0 
rtn. Le 54 ob 


1 Bland, J. & Co., 
5 ‘Rodega, Lim 


Brunner, Mond, and 


‘Ceara Harbour Co 
Central Produce 
: oe Ayres 2 

C Chics go & .W.Granaries,L; 24.3 
Chicago Packing & Provision, olin 

| 30h ity Offices, Limited {124 
Do 4)% Mortgag age Bonds..| | oo 12 

‘City o spi 17 . 
City of Santos I 10} 


60 | 10 


4 |Debe: 
a | 


a imperial py 


phalt. Li 0 
Cie. Genl. des Asp’ i m. : ty i t 


Coats, J. 
Colorado Nitrate . 


i I Perp. Deb. Stock. i108 
; oat la a 181% 


Eastman soceccoseoce 
8 E.C. Powder, Limited * 
'Rley Senet Limited . 
Field (J. € -) L. 
11 |Fore Street. Cote 
1 ‘Fordham, W. B. & Sons, L.. 
6 | 103 Foster, Porter, and Co., L. 
6 General Hydraniic Fower,L. 9 93 
1 Goldsbrough. Mort 
10 Gordon Hotels, = 
10 (Greenwood and Batley, 
/ 10 Do Preference .. .. ..«+} 


5 Harrison, Rarber, & Co., L.) 6 

| 10 Henry (A. and 8. and Con) 

6 Hildesheimer & Co., 

8 Hornsby (Richard eo 
and Sons), Limited .. 


6 | 


10 
6 | 
ad 


g} 10 | 10 Hotchkiss Ordnance, L... . 


10 | 10} Do 1% Preference 
100! Do 62 M Mortgage ot 
6 | £ Howell and James, L... 
Ht 6 Humber & Co. 
| 6 Imperial Russian Cotion .. 
, L.\125 30 
10 | roved Wood Pavem + L| 13 13 
. Rub. —" — ae. Le 22 
pte -and 
La Guaira arp 
‘Lake Copais, Limited...... 
|Lautaro Nitrate. Limited. . 
Liebig s Extract of Meat, L. 
Linoleum Seoamcring. & 28 30 
S | Laveryo Nitrate, L 6 10 
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ohn and Sons, Lin. | 
3 Morris, B. Morris, &c. L ..! 
4 National Safe Deposit Bien 
2 Nelson Beothers, Lim _- 
Nobel Dynamite Trus 
" [Botton rothers and ei 


|Pawson and Co, Toles 
: ‘Pears (A. and F. hana 
10 | Do Pref. ih 
wo | Dob% Debenture . 

6 6 | Phospho-Guano, Limited . 

| 16 Price's Patent Candie, 
6 \Primitiva Nitrate Co. 

100 |Recife Drainage, L. ist Bei 
26 |Rio de Janeiro re city tap. be 

00 | Do 5% Debentures so 

Rio de Jan. Flour mar Mile 

uate | we 
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ie er. 
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€5_ co 


Land Mort. Debs .... 
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Fae 
ee O92 


Freehold 1 Trust of ‘Aust., 
Gen. Asseta Purchase, 


ee 


Hudson's 


3 Mauritius Land, &c., aaa 


10 |Natal a , ke, Limited .. 


refe 
nite Dic —" 
| ales Mort ...... 
'New en and Plata 
an er Agny L 
ve Perpet. De 
iN eland ray b. 47 


6% Irred. G 
Otago rat, 
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GAS ANO ee COLONIAL ane a TEA AND COFFEE. TRAMWAYs, &¢.—Con, 
; eee eS ae eel 
3 
ij2| ” Rae eae ] 3 | a | Name. mug) 3 | = Name. 
= — E)2| mmo Name. Glog & | ee ‘Pret 
Stk |100 \Continental nion, L. ..-- 229 34 | @ | 20 | 20 Assam Tea ........ escoeeee| 2931 | 2) 2 Brazilian St oo 
BU 108 erence......--(19) 96 |—> | 30 | 30 (Britich tents Boor ter22722| PS | 2 4 Buenos Ayres atid Beara it 
ctriclty Supply, ...- oo] oe ve | *,|Alamillos, et aresere | BL | 20 | 20 Darjeeling Tea, Limited. wee} 19 22 Belgrano, 
10 |Karopeany Limlusd”=----..- | 21 23 | gf } Asia Minor, Limited ..... 4 30/10 Tee nari iecieeaeees| 1415 ‘sti |100 | Deer ia Preferen wees tt 
stk 100 Spt meee Y cae eee 212 10 | 10 Eastern Assam, Li itl | tock ..., 
AGM «008 ' 10 | 10 Jokai (Assam) T: acd 14}1 5 Calais, 
Btk 100 | Do C, D & B, 10% Pret... 260 66 & | & Beatebers Copper. © 4) 90 | 20 Jorehaut Tea. Limited | 38 36 Fr 10 CCaleutta, Lined” ea f : 
Btk 100 Dob veeeee 116 20 | § | & \British Broken Hill, L.-...| 9.4); 10 | 10 Lembo Piceetietmlted oi $34 | 10 | 10 ee 0 ns -| She 
Stk 100 | DoG,7 — sesoee 16570] 2 | 16/ Burma Ruby ........... a i 10 | 10 ‘Lebong Tea, Limited ...... ont a end iii 
Stk 100 Do H, Maximum .... 166 70 i |e c Limited 1 1p) 10 | 10 Luckimpore Tea, Limited.. ‘ 3 Stk |100 | Do 6% Debentures -"”" os whe 
Stk 100 | DoJ, 10 a ee 20066) | cabin Hvdreuiie ; } 10 | 10 Ouvah Coffee. Limited aot 4 it), bi 1S (oy 0 ‘Buenos Ayres, La. .” yi 
oer io | Dose igae| 2| 2 sooo are “Limited | 10 | 10 Upper Assam Tea, Limited. Do Per. 6% Deb Binet *" ue 
Stk i00 | Dos eee aa i6t 73 2 | 2 \Copiapo, Limited... ..... | 2b 28; HS, - "6 “E conintia Met, | Trams. 
10 | 10 |Fion na .... L | TELEGRAP TELEPHONES. 
Btk (100 Hin oe Scat tinea ose) 10 oi 2 Day Dawn P.C. Gold, L. . + | tt, 6 of Do Preference Shares .... di 
10 | 10 Betas plccre Say .! ai nets 100 | Do 5% Debentures...... 104 6 Stk 100 African Direct, L., 4% Debs.| ror 104| 2° | 2° ‘Dabiin United.. sereeesesees) 10M 
= re (Met. of Melbourne 6 % Deb. 1 1| 1 |Don Pedro, &., Limited .. oe F 1-@ Stk 100 Ang) nen, Limited ..| 53 54 10 | 16 Edinburgh 8 
|Monte Video, Limited eons] 1st | tk 100 | Do P Preferred ...cccccccse | 93 94 19 > iteenee treet ..... 89 
: 3 |" (Oriental, Limited. ........| 72 8 : | . If Cafiec Pining. Semmes oon 118th = |p b0, Deferred asmoncgereee| 24:34 '¢ | 6 Tapia mre ec. L | % 
Otto’ cocecvececee Fortuna, Limited ........ razilian ne, ° 3 
10 | k 'Para, Limi ited. 2 i 1 | 18/6 Frntino. eg | HL ta|stk 100 Do 5% — 00 103 | ie Foeay ia 
| 10 a bee, Limited: >° 32°77) 9 | ++ | «+ \Gold Fields of 8. Africa, L. | , | ti | 14/ (Con. Telephone & Maint., L.) 32 10 | 10 Do Pilon te 
atk 100 South Metropolitan, A i | ‘AiIndian Consolted. Gold, L. | © 2/10 | 10 Cuba, Limited... | | Do Foun renee scat lig 
Stk 100 es ooncecoececveee | | j " | 10 | Do 10% Preference. . Stik | 1 oe | Do 5% Debe chess thee $7 
Btk 100; DoC ........ Bak each 2 oe : | : |fdnares, eee: i 3| § 3 | : [Direct 8 panish, Limited... 4 \Stk 100 ‘London General ‘Omain hoe 
’ 6 tock 145 48 ason r m refereuce........ 
ate Do Peri & )| 1 Montana, Limited ....... Direct U.S. Cable, Rs : = hk. {London ae Car, Limited) 647 
l 1 Mysore Gold, Limited siz i0 | to (Eastern, Limited .......... an) 32 | 8 |Lonee mS eet oo. one | is 
COAL, IRON, AND STEEL. 2| 2iN | 10 | Do 6% ne covecece 6 | 6 North Staffordshire .. 3 
a. a Copper, Lb) & 14, stk 100 Do 57, Red., 10 | 10 Nottingham and Dist. dee. ? 
1| 1 |New Guston ........ ..+.. i 3 Stk 100 | Do 4% Mort. Deb. ‘Btock -./114.17. | 55 | 30 \Provineial, Lite. 7 ti 
7 it Barrow Hematite Bteel, L. . 2 4 iNew eover Hill Gold, L. | 0 8) 10 | 10 |Kastern Kxtension, L....... | 15§13g 10 10 Sheffield. ooe as 
7? } RU Preference ........ 5 | | Stk 100 | Do 5% 1900....... Susetsees 103 6 10 Southampton ae . 
20 Boickow, Vaughan & Co., L.| 10 un { aj 2 old Lout, Limited ........ 0 2/Stk 100 Kastn.&S8th.Afcn..6/Mt.Deb 102 6 i0 10 |South London. 
20 _ RSE 4 3 Opeunmseld, L.,Def.Ord. | 436 | 10 10 Great Northern of Cop'h’g'n, au | 10 |Sunderland, Di veeees . x 
10 4 Coneeté Tron, Limited’2.77:| 21"23'| 1 | 1) Dowoy Min. Pref. ..... . | 68 SR (Stk 100 | Do6% Debentures (1883) .. os | oe feenenwnpe of Wramee, 42°" 
2) 2 Panulcillo Copper, lL. «20. |) cee | 25 | 25 Indo- European, Limited . 00 10 10 Tramways of Germany... u 
23 | 90 Ebbw ValeBteel Iron, te, “} 6 ae 10 | 10 London Platino-Brasilian, L| ‘ 6 6 |Tramways Union, L. oT aud 4 
1 | 1 \|English Crown Spelter Senet si. 6 Richmond Con., Limited.. | % $/Stk 100! Do 6% Debentures........ 106 9 4 se Cpr g momrn tet seeere 10 
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(Continued from page 432). 
CLOVES.—There was a heavy landing of Zanzibar last week, which 


augmented the stock to 39,300 bales, and the tive market is 


eee April-June. delivery sold, at 44d to 4.4; June-August, 4d 
per 


PRUIT.—The market for currants has been 
a few sales, includi eee at ee: u 


in the better Se Senne 
attention through reduced stock, 
uncertainty as to the crop. 

‘GAMBIER is firmer, and the large deliveries keep the stock low. 





steady but quiet; with 

A eens made 
sins attract rather more 
still low prices, and the 
























SHELLAC,—Sales wore unusually small until yesterday, 
700 cases sold for delivery on lower terms. TN second orange, 
3,019 sg et 


to 98s 6d. Landings in March were 4,736 cases, with 

delivered, and the stock continues remarkably low, viz., 26,060 cages | 
In 1888 at this date, the stock was 78,909 cases. Siupments md sed 
Calcutta to the United Kingdom were ‘of good extent; to the U | 
States small. 


DEUGS.—Camphor quiet. Bark steady. Castor-oil, little d 
Gum arabic, Ghatti cheaper ; other East Iadian descriptions aah 
at full rates. Oilbanum, fine drops rather dearer. Musk, F vooed 
and ipecacuanha little doing. Essential vils. mostly ed 
Opium, late advance fully maintained. ‘ | 
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CHEMICALS.—There has not been much business done this week, 
and the markets generally are quiet. Chlorate potash 83d to 9d, and 
now steady. Sulphate ammonia is easier to-buy. Foreign sulphate 
quinine sold freely for America at 98d per ounce. Tartaric and 
citric acids quiet. Sodas keep steady. Bleaching powder the same. 

METALS.— Quotations have been unsettled, and in some instances 
rather lower. Straits tin sold to a limited extent, at £93 10s to 
£94 cash. This morning’s price is £93 10s, with a quiet market. 
Three months quoted £90 10s. For delivery all the year, sales 
at £88 5s to £88 10s. Straits shipments in March nearly 5,200 tons, 
the bulk to London. The London stock keeps low, viz., 3,164 
tons, but deliveries have exceeded those of former years. 
Banca in Holland quoted 56gfl. Copper inactive, with a few sales 
in G.M.B. at £45 1s 3d, to £45 5s, closing dull. English remains 
at £48 to £50. The market for finished iron is quiet. There 
have been some fluctuations, with better prices in Glasgow, pigs 
ranging from 40s 94.1 to 41s 2id, cash. The stock on warrants is 
further reduced to 342,526 tons. Middlesbro’, 34s 84d cash. 
Hematites, 45s 744, cash. Spelter advanced to £17 15s, ex-ship. 
Lead is quiet, and soft Spanish quoted £9 15s. The merchant 
price of quicksilver is maintained at £6 10s. Tin-plates are firmer. 

Closing Prices on the Metal Exchange To-day. 


Glasgow 
Straits Tin. Copper G.M.B. Spelter Pig-iron. 
Per Ton. Per Ton. Per Ton. Per Ton, 
£93 10s to £9315s .. £45 2s 6dito £15 Ss ... £17 15s 40s 1ld 


LINSEED.—Although the statistical position as regards East 
India is strong, there has been some further decline upon Calcutta 
seed now at 43s, spot or near, but a good business done. March is 
worth 39s; April to June, 37s 9d to 38s; Bombay, near or just 
arrived, quoted 43s to 43s 6d; March, 41s Gd; April to June, 40s; 
La Plata, to arrive, 33s 9d to 40s, according to position. Nothing 
done in Russian, on the spot or to arrive. 
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OILS.—Although the supply of linseed is small, prices have de- 
clined, with sales in casks down to £20 on the spot, closing at 
£29 2s 6d. Palm has fallen in price, Lagos being at £30 per. ton. 
Common fish oils scarce, and prices somewhat nominal. Sales in 
olive are upon a small scale. 

PETROLEUM OIL firmer. American, 44d to 43d; last four months, 
43d to 44d. Russian, 43,d to 44d per 8 lbs. 

TURPENTINE has sold at easier rates, but the market more steady. 
American, 23s ; last four months, 23s 34 to 23s 6d. 

INDIA-RUBBER.—Fine Para remains at 3s 3d per lb, and business 
done, including 45 tons. 

TOBACccO.—There is nothing of interest to note during the past 
week ; but few inquiries have been experienced, and the business 
done in all growths has been upon a limited scale, Prices, how- 
ever, remain unchanged. 

Friday Evening. 





POSTSCRIPT. 

SUGAR.—At to-day’s sales of crystallised West India, 15,600 bags 

went 9d dearer, and.a good proportion sold, range 18s 3d to 20s; 
greyish, 1§s per cwt. 

COFFEE.— East India brought steady rates for 842 bags, chiefly 

Mysore kinds, at 104s 6d to 109s 6d, with small at 101s to 1038. 26 

casks 15 barrels Ceylon went at irregular rates. 3 casks 191 barrels 


| 115 bags Jamaica part sold at uneven prices. 116 half-bales Mocha 


withdrawn. 6,604 bags Central American went at rates in favour 
of the buyers. 

PEPPER.—No further sales made, 

oe cases TN sold for delivery, May to August, 
9s 6d. 

INDIA-RUBBER.—At the public sales prices were fairly steady. 

TALLOW.—670 casks Australian, by auction, went 1s to 2s lower, 


| but only 150 casks sold. Town melted, 31s 3d. 





Iusurance. 
THE Estp. 


mm STANDARD 


1825. 


LIFE ASSURANCE COMPANY. 


MINE 2ssacesslassvecentssaecsesenee 1,000, 
Bonuses ............. cnc euuaapaeeett on 5,500,000 


Loans granted on Life Interests and Reversions. 
Edinburgh : 3 and 5 George street, Head Ottice. 
London: 83 King William street, E.C., and 3 Pall 
Mall East, S.W. 


| 
NORTH BRITISH AND vec “eee, 





INSURANCE COMPANY. 


Incorporated by Royal Charter and Actsof Parliament. | THE D EN S M 0 R 4 


Fire Department. 
POLICIES falling due at LADY-DAY should 
be renewed within 15 days from the 25th inst. 
Receipts may be had at the various Agencies and 
Branches and at the Head Office. 
London—61 Tnreadneedle street. E.C. 
West-end Office—8 Waterloo place, S.W. 
March, 1893. 





Founded 1806. 
5¢ REGENT STREET, LONDON, W. 
City Brancy -14 CORNHILL, E.C. 





Typewriter. 


FINANCIAL Position. 


Existing Assurances .................. £7,548 589 
Invested Funds ..........ccccescccecece £2,734,180 
Annual Income ..........5.4. sec0s00e = £330,237 
Claims and Surrenders Paid ...... £9,604,077 
Bonuses declared exceed ......... £3,260, 000 


PROGRESSIVE FEATURES IN LIFE ASSURANCE, | °ther Typewriters. 


Settlement of Claims on Proof of Death and Title. 
uitable Division of Profits. 
En! iberal Surrender Values. 
arged Free Limits of Seouign Residence and 
rav 


T bs 
Endowment Assurances with Profits. 
Halt-Credit System Policies. 
Non-Forfeitable Policies. 
8 Intermediate Bonuses. 
pecial Advantages * the Naval and Military Pro- 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 








THE WORLD’S GREATEST | 
TYPEWRITER. 





Throw your Pens to the winds, 


PROVIDENT LIFE OFFICE, | and conduct your correspondence on 


Mopern Metuops This can only. be 
done with the aid of the Densmore 


FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE, 


These Offers are well worth the consideration 
of every live Business Man. 


Send for Machine on Free Trial. 


ERR ERSPEer tna seowtes. | THE DENSMORE 
SPECIAL ADVANTAG TYPEWRITER 60., 














GOLD PENS 


FROM &/= EACH. 


GOLD PENS 


FROM &/= EACH, 


GOLD PENS. 
THE ONLY PERFECT DIPPING PEN. 
GOLD PENS. 
GOLD AND IRIDIUM POINTED. 
GOLD PENS. 
: SUITABLE FOR ANY HOLDER. 
GOLD PENS. 
EVERLASTING IN WEAR. 
GOLD PENS. 
IMPROVES THE HANDWRITING, 
GOLD PENS. 
A POSITIVE CURE FOR WRITER'S CRAMP. 
GOLD PENS. 
SECURES REGULARITY OF WRITING, 
GOLD PENS. 
MADE TO SUIT EVERY HAND AND STYLE, 
GOLD PENS. 
TRY ONE AND BE CONVINCED. 
GOLD PENS. 





A fortnight’s trial will I f | 
the superiority of the Typewriter over MABIE, TODD, & BARD, 


the Pen, and of the DENSMORE over all 


MANUFACTURERS OF 


Gold Pens & “ Swan” Fountain Pens, 


93, CHEAPSIDE, LONDON, E.C. 
(Established 1845). 
Illustrated Catalogue Post Free on Application. 


THE INVESTOR’S MONTHLY 
- MANUAL. , 
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E. COZENS SMITH, General Manager. Leen ee ee eee e cee acces eens Sines a Sea aS ea a er # 
VORKSHIRE FIRE AND iire| WHITELAW’S TELEGRAPH CYPHERS. | 
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|THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprsvrcen. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £760,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept bly to usual custom. 
DEPOSITS at Interest are recriv 





NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL eveee _ $1,000,000. 
$250,000. 



















Accounts of Banks, Bankers, and Firms received 
tpon favourable terms, Collections made and re- 


CIRCULAR NUTES and LETIERS of CREDIT, available in all parts of the World, are issued free 
mitted for promptly. of e. Zi 
Careful attention given to the Purchase and Sale of INVESTMENTS and SALES of all descriptions of Securities effected. 
American securities, Cable transfers made. DIVIDENDS, ANNUITIES, &c., received for customers. 
Lonpon Bankers—The City Bank (Limited). al = the London Office of the Bank every description of Banking Business connected with Scotland ig 
nsac 


JAMES ROBERTSON, Manager in London. 


THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed a £1,600,000 ; poo -up Capital, 
85.000. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK, 


nd. ps Suetepeeated by ane al Chester, 1852. aoe HEap Orrick—2a Moorgate street, London, E.C, 
, Reserve Paid-up Capi phebes o -£ 
Baad Orrice.. . BRISBANE. «a... 310,000 Capital Paid up. nnennennliie, senate 
Loxox Dimuctors. Reserved Liability of Proprietors... 900,000 Reserve Fund ea Senane 
C. E. Barnett, Eeq. (Director of Lloyds Bank, Limited). aaa aa ee on ths Branches ’ 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.) es of the Bank in the Australian Colon BRANCHES in BRAZIL, “Rio de Janeiro, 
Vicary Gibbs, Beq., M.P. (Antony Gibbs and Sons). | can be obtained at the Head Office or through the a iro, Santosand 
R. M. Stewart, Esq. (Scott, Dawson and Stewart). 


Agents of the Bank in the chief provincial towns 
throughout the United Kingdom. 

Remittances made by telegraphic transfer. 

Bills eee’ s or forwarded for collection. 

Bank 


Banktne conducted with Queensland and all 
Australian Colonies. 


Deposite received on terms which may be ascer- 
tained on application. 


Beancugs in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 


CORRESPONDENTS in NEW YORK and the princi 
cities of Europe. " 


and Exchange Business of every descrip- Deposits 
No. 29 Lombard street. E.C tion toenmnated with the Australian Colonies. Foam a received for three years at 4 per cent. per 
att - DICKINSON, Menage. Deposits received at interest for fixed periods on 


THE NATAL BANK (LIMITED). 
Established 1854. 
Bankers to the Government of Natal. 

Heapb Orrick: PIETERMARITZBURG, NATAL, 
Lonpon Orrice : 156 & 157 LEADENHALL ST., E.C. 
AUTHORISED CAPITAL.,.......... 00008 .+»-£&2,000,000 
Supscrivep Carita, «. §78,110 
Paip-up CAPITAL....... 284,237 

RESERVE FUND .. r 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G.D. Peters, Esq, "ot Messrs. G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
LoxDon ManaGer—J. 8S. DUNCAN. 
\ Letters of Credit and Drafts issued on all the princi- 
}] pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. a marr ean epee Deposite 
received for fixed periods (rates to be ascertained on 
application at the London office). Current Accounts 
kept, and every description of Banking Business 
transacted in connection with South Africa, 


[HE BANK OF AUSTRALASIA 


Cnenes by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up Capital....... WAsecuiee Secessese £1,600,000 

‘ POGRVO DUE | occ cccttodicensicisennccses 800, 

; Reserve Liability of Proprietors 


under the Charter .............0.... 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


terms which may be ascertained on applicatiun. 
38 Lombard street, London, E.C, 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Capirax, £1,000,000. SupscriseD, £500,000. 
Paip-vur, £400,.00. Ruserve Funp, £180,000. 
Hrap Orrice—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 

AGENCY IN New York, 10 Wall street. 

AGENTS AT Paki, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CHICAGO, First National Bank. 

Banking and Exchange Business with AmgRIcA and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


[THE BANK OF TARAPACA AND 
LONDON (Limited). 
HeaD Orrice —43 Threadneedle street, E.C. 
Subscribed Capital ............... £1,000,0.0 


HENRY K. GREGORY, Pro Manager. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1234. Incorporated 1848. 
Paid-up Capital, £600,000. 
Reserve Funds, £840,000. 

The London Board of Directors grants Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland, free of Commission. 
Bills purchased or forwarded for collection Deposits 
received for periods and on terms which may be 
ascertained on application. 


NATHANIEL CORK, Henege. 
London Office : 18 Birchin ‘tame, Lombard street 


[MPERIAL BANK OF CANADA. 


HgAp OrrickE—ToRONTO. 
Branches in Ontario, Sean. and N.W. Territories. 
Capital —e « 
— Paid-up ... 


020,292 
MONEYS: RECEIVED for Credit ‘of’ “the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LoMBARD Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


THE ANGLO - CALIFORNIAN 


BANK (Limited). 

















OPrererrrr irri 





Fund 
Branches — Valparaiso, ‘Tquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receipt of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other a business. 

Current accounts opened. Deposits received for 
fixed periods, as followa:—For six months, 4 per 
cent,; one year, at per cent.; longer periods by 


JOHN DAWSON, General Manager. 








Capita Authorised, £1,200,000. Subscribed, £600,000. ) 
i id-up, £300,000. Reserve Fund, £125,000. 
| pemete ee Gone * PRIDEAUS SEUBY B on appli- THE BANK OF VICTORIA Head og Sa Aen ee London, E.C. 
ieee Berra rs | ao mnt ‘ovina Ninna een Bung Bosom 
roa ie transacts gene i< ness, ‘ 

‘ (HE -COLONI AL BANK OF Su bed Capital (#10) . £1,200, = Drafts on California, a ener Nevada, &c. ; also on the 
} NEW ZEALAND. natn. a - sited cae . ‘600,000 000 Hawaiian Islands, sends Bills for collection, makes 

Incorporated by Act of the General Assembly, 1874. a. 1,800,000 | Telegraphic transfers, ome teceetang Dt a 

Subscribed A Coplal, 1,000,000 ; Paid-up....- £400,000 Banking business of all descriptions with the ne 


SOO ORE OEE eee OOF ERS SPORE OED COG ee eee eeeens 





Australian Colonies transacted. bearing 
—o received for fixed periods. Terms on applica- 


WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement's lane, Lombard street. 


CHARTERED BANK 


OF AUSTRALIA. 


HEAD OFFICE—DUNEDIN, 
Lonpon Boarp or Drrecrors: 
Rt. Hon. L. H. oy. M. a et Coeits Mang. Dir. 


LONDON 





DEPOSITS RECEIVED fOR FIXED PBRIODS On terms 





’ _bepoaia ya ved for fixed Fahd pacibad oe tes eden. 











H 
—to be ascertained on aap Gove, 
No. 92 Cannon street, E.C. 1¢ Clement's lane, Lombard ee London, E.C. 
Subecribed Capital ...... seseseees 4,000,000 
HONG KONG AND SHANGHAI Paid-up Capital cccssccsccoreesssse 41,000,000 
3B ANKING coRPOR ATION. a ae Serre one - 
ow i ae the tap acd ony, Natal, and the South African 
Reserve Liability of Proprietors, 810,000,000. and transacts every description of ae 
Court or Diagctors anp Heap Orrice in Hone Business connected with the South 
Kore. and § Telegraphic remittances made. 
Loxpon ComMITTER. *Depos e received for fixed periods on terms which 
Deacon, Esq. (of Messrs, E, & on application. 
< E, Duncans, Ee ee = A. Gibb and Co.) 
ee Ge. chin pane a BANK OF NEW SOUTH WALES. 
Anata ieee ia court, Londen, Established in 1817. 


ae eee Old arent —. 


Reserve - 
Letters of Credit ard Bills on 

i her eenn 4 cent. " 
é th 34 =o oom days’ sight, are 


cent. per annum 
Interest payable at 30th June and Sist 


Colonies. Bills tor 

' THOMAS JACKSON and ) Managers in received for fixed periods, 

ie ee yaaa: which may be known on apptication. cama: 
DAVID GEORGE, Manager. 


b on ot Corte 
Paid-up Capital. ois fed — veseee 21,000,000 
a. and ee at K Yredit issued. Demand hare See a es - sven ee 320,000 
a QTANDARD BANK OF SOUTH seine end emaees? is LO 
: pa received tor fixed Periods, Circular Notes — AFRICA (Limited). ” cond with the Australian Colonies. 
ssued, a very description of Colon Bankers t Good 
and Banking Business transacted on Sevensabie comes : P .. re tas 


which may be meee Oe on es 





W. N. TOMKINS, Secretary. 
No. 2 Old Broad street, E.C. 
[AND MORTGAGE BAN K OF 


VICTORIA (Limited). 


Subscribed ital, £1,250 
Uncalled 21, 


The London Board of Managemen are prepared 8 
receive mnaney on Debentures, the Rate of 

on which can be ascertained on a) tion. 
Issue of Debentures limited to nealled Capital 4 
The money is lent in Australasia upon 
property only 


; ee | 
17 King’e Arms yard, E.C. i 
Re es) ee 


ea AGRA BANK Bes | j 
> Orrics_ichdias lane, Lombard 


250,000. 





sr i oa wrclaes ha halen aint nade! 2 <2 





